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The preliminary figure for the Annalist Index of 


Other records of the week confirm a present down- 
ward trend. Building contracts for the first half of 
the month are notably low. Prices decline slightly. 


Business Activity for October shows a drop to 67.2. 
| 
| Activity in steel and automobiles is delayed. 

















T would not be sur- 
prising if the busi- 
ness situation as it 
appears on the face 
of the records newly 
available this week 
encouraged something 
of an attitude and an 
atmosphere of sus- 

pense. Most of the new records 

show a downward tendency, though 
as in the case of wheat, and some- 
what more decisively in the case of 
automobiles, there are indications of 

a better showing a little later on. It 

is to be suspected, in view of the con- 

siderable total of bank failures last 
month and the looming uncertainties 
of the settlement to be arrived at by 

France with Germany, partly on be- 

half of Germany’s other creditors, 

that complete confidence as to the 
basis of business is hardly to be ex- 
pected just now. Under such circum- 
stances, if those were the only ones 
involved, it would be understandable 
that the business world as a whole 
should feel some hesitation about its 
ext step. In addition, this country 
as well as others—notably England 
and France—have important read- 
justments to make which are pri- 
marily domestic, but which are en- 
tangled via international finance and 
international trade with pretty much 
all the rest of the world; and the 
problem of effective adjustment is 

a difficult one. The situation in each 

country is, in mathematica] phrase, 

a function not only of the situation 
in each other country individually, 
but of the general world equation of 
economic forces. Where so many 
things have to be adjusted with ref- 























erence to so many other things, a 
solution is extremely difficult. For 
escape from a tight place, mobility 
is essential; and at present we seem 
to be laboring through a period so 
frozen that it might almost be called 
an Ice Age. Those who have read 
their geology will remember that the 
Ice Age was followed by a great 
melting, whereof the waters swept 
about and violently rearranged the 
materials which the ice had pre 
viously imprisoned. If the geolo 
gists had happened to think of it, 
they might have called this process 
liquidation. The face of the earth 
still bears witness to the strenuous- 
ness of it. What we are trying to 
do now, apparently, is to melt the ice 
no more rapidly than we can pipe off 
the resulting water without too se 
rious disturbance. Whether business 
can withstand the long chill incident 
to this method better than the shock 
of a more rapid liquidation is one 
of the questions yet unanswered. It 
is greatly to be hoped, of course, 
that the method of slow melting 
may be worked out successfully. 
That the records make somewhat 
for uncertainty of outlook is evident 
from The Annalist Index of Business 
Activity, which for October stands 
at the preliminary figure 67.2 as 
against 70.6 for September and 81.6 
at the low point (in March) of the 
depression of 1921. For certain sta- 
tistical reasons the gap between the 
latest index and that quoted for 1921 
is perhaps not quite as wide as the 
figures indicate, but it is visible. 
Mr. Ellsworth’s explanation of the 
October index and its components, on 
other (Continued on Next Page) 
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pages, points out that the most important 
factor in the decline was the severe de- 
crease in the adjusted index of cotton 
consumption, next in importance being 
a similar sharp drop in the.index of boot 
and shoe production. The adjusted index 
of automobile production continued its 
decline of the present Autumn, reaching 
what is well called the “absurdly” low 
figure of 26.4. The steel, pig iron, bitu- 
minous coal and zinc production indexes 
all show declines. The only advance was 
in the adjusted index of freight car load- 
ings, which turped slightly upward from 
September, probably because of the freer 
movement of grain and live stock follow- 
ing the recent rise in the prices of those 
products. 

Special interest attaches to the sharp 
declines in the cotton cloth and the boot 
and shoe indexes, because the former, 
especially, appeared to lead the advance 
in business activity out of the depression 
in 1921. Mr. Ellsworth makes the very 
interesting suggestion that the present 
declines _in these lines, as in wool and 
in some other products, represent a very 
short cycle of consumer replacement, not 
to be depended upon as indicating the 
movement of business activity as-a whole. 
The idea is suggestive in view of the fre- 
quent references to activity in cotton tex- 
tiles during the past year as having a 
forecast significance based on the similar 
expansion in the rise out of the 1921 
depression. 

Aside from the index of business activ- 
ity for October, the most retrogressive 
of the records that have come forward 
this week is that for building contracts 
in the first half of November. For the 
eleven business days in this period the 
F. W. Dodge Corporation reports figures 
which give the very low daily average 
value of $6,377,345, which is the lowest 
daily average for a single period since 
the figures were first reported in this 
manner in March, 1926. This daily aver- 
age represents for the first half of the 
month a percentage decline from the all- 
October daily rate of 31.5 per cent, while 
the normal seasonal change for the whole 
month of November from the October 
level is a decline of 12.8 per cent. It is 
quite possible, however, that this abnor- 
mally large drop in the first half of the 
month will be lessened by the figures for 


the second half, as happened with the 
October figures. Construction support 
for business activity is therefore waning 
rather than increasing. With respect to 
residential construction, it is of intergst 
to note that a new building loan organ- 
ization projected in New York City pro- 
poses to deal with second mortgage 
money, the lack of which is one of the 
serious obstacles both to building expan- 
sion and to the unfreezing of some struc- 
tures already erected. 

Commodity prices have declined slight- 
ly, The Annalist Index of Wholesale 
Prices falling on Tuesday to 102.3, which 
is a drop of 0.3 point from last week’s 
index. Advances in fuels were most 
conspicuous on that side, but they were 
overweighed by the weakness of cotton, 
hogs, meats and the reaction of wheat 
from its recent advance. Wheat seems 
to have overrun somewhat such statisti- 
cal justification as there was for the 
October rise in prices. Exports from 
New York are of very modest size, and 
on the statistical side the current Cana- 
dian crop estimate has been officially 
revised upward by a substantial margin. 

Steel continues to lag in company with 
automobile production. The former in- 
dustry appears to be waiting almost en- 
tirely on orders from the automobile 
builders, which are being delayed consid- 
erably beyond expectations. The Iron 
Age reports ingot production this week 
at 31 per cent of capacity for the indus- 
try as a whole, this being the same as 
last week; Chicago, however, shows a 
sharp decline to an ingot rate of only 
22 per cent. Structural steel lettings 
were only 12,500 tons, following several 
weeks of light awards. 

In automobiles there seems a clear 
disposition on the part of the chief pro- 
ducers to delay considerably quantity 
production of new models. It was ex- 
pected that both Ford and Chevrolet 
would be producing rather heavily this 
month, but steel orders from Ford are 
reported still missing, and the general 
drift of intention seems to point to delay 
of new model production in any large 
quantity until well into December, and 
in some cases possibly not until after 
New Year’s. 

Parallel with the low activity of the 
automobile industry and of steel, the pro- 
duction of electric power by the public 
utilities last week showed further decline 
in actual output. 

This morning’s statement of the Re- 
serve Banks shows among other items 
net imports of gold and decreased ear- 
marking exceeding 33 million dollars, 
and a decrease of 46 millions dollars in 
money in circulation. The monetary 
gold stock of the country was enlarged 
by 24 million dollars. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


definitely reactionary this week. 

Bond prices have lost a substan- 
tial proportion of their November ad- 
vance. Many leading industrial stocks 
are back to their late-October low points 
and a few have fallen to new 1931 low 
records. News developments of the week 
have on the whole been unfavorable. 

The market began to decline rapidly 
last Friday afternoon. 

Leading stocks sold off sharply 
until Tuesday, when temporary support 
brought a brief rally. This failed to 
hold and the market resumed its down- 
ward trend with many stocks falling to 


fh security markets have turned 


























new low prices for the move. Most is- 

WEIGHTED AVERAGE OF 8 LEADING 

INDUSTRIAL STOCKS 

100 100 

90 

80 

70 

60 

7 a OCT NOV 

High. Low Last. 
Bs TBs ccccccccsvccsvess 76.4 73.3 73.7 
i Mlinettecrctecaseceuant 73.8 72.1 73.2 
Be Me ne trcsteceseccnns 74.0 71.3 72.0 
BS Wie idcenesssvedesees 73.7 71.2 72.8 
Ps Mi co cnsnccccececces 72.3 69.2 69.5 
PO MER CG accenseeidceses 71.0 68.5 69.3 


For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 


sues close the week at substantial losses. 
Volume of trading has been nfoderate 
and the decline has at all times been 
orderly. 

The outstanding weakness has been in 
the railroad group. The cut in the 
Southern Pacific dividend, the omission 
of payments on Chicago & North West- 
ern preferred and the growing cer- 
tainty that numerous other dividend re- 
ductions will have to be made within the 
next few months have combined to de- 
press prices of most of the railroad 
shares. Presumably, also, the market is 
discounting the October earnings state- 
ments, due to appear within the next 
ten days. Some observers are of the be- 
lief that recent estimates of railroad 
earnings for the year 1931 have not given 
proper weight to the unsatisfactory 
trend of business in the last half of the 
year. A substantial number of leading 
issues in this group have fallen to new 
low records in many years, among them 
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New York Central, 
New Haven. 

Among the industrials Westinghouse, 
Radio, American Can and the coppers 
have declined rather sharply. On the 
other hand the motor, motor equipment, 
store and oil stocks, as well as Public 
Service, Bethlehem Steel and du Pont, 
have held rather better than the rest of 
the market. The industrials as a whole 
have held up much better than the rail- 
road stocks. 

The market’s reaction is to be attrib- 
uted in part to technical factors. The 
October-November was based on 
news items of temporary importance; on 
the artificial restriction on short selling 
and the natural tendency to rebound 
from the unusually extensive September- 
October decline. Investors are rightly 
suspicious of a market that is forced 
up with such obvious effort. They have 
been misled by political propaganda far 
too many times during the past two 
years to be drawn in easily now. Even 
when the real turn comes it will prob- 


Union Pacific and 


rise 


ably be regarded by most as merely 
another false start. 
Market news of the week has been 


rather unfavorable. The railroad divi- 
dend cuts, lack of progress in ne- 
gotiating a wage cut, the collapse of the 
copper curtailment plan and the decline 
in silver have provided little encourage- 
ment to bullish operations. 

It is becoming increasingly evident 
that several railroads will have great 
difficulty in getting through the next 
several months. All the discussion of 
the past year has had little practical re- 
sult. The roads, which were not allowed 
to earn a reasonable return in good 
years, are now left to take care of them- 
selves. 

It is true that railroad traffic has 
fallen off only a little more than would 
normally have been expected in view of 
the contraction in general industrial ac- 
tivity. The present crisis results from: 
(1) The unusual length and severity of 
the depression; (2) the fact that rates 
are too low even to give an adequate re- 
turn in years of normal business activity; 
(3) the nature of railroad costs, which 
are made up of an unusually high pro- 
portion of indirect costs that do not vary 
greatly with fluctuations in the volume 
of traffic. 

The importance of the railroads lies 
not only in the fact that they are physi- 
cally an essential element in our eco- 
nomic mechanism, but in the investment 
position that has been held by their secu- 
rities. The severe 1931 decline in rail- 
road bonds has affected numerous banks, 
insurance companies and other institu- 
tions, and has helped to depress other 
types of bonds. It is indeed a short- 
sighted policy that reckons a small sav- 
ing to shippers worth such serious finan- 
cial disturbance. 

Our domestic difficulties centre about 
this question of railway credit and the 
lack vf confidence in the banks. Really 
effective measures for improving the 
position of the roads and for restoring 
confidence in the safety of bank deposits 
would remove the most important of the 
obstacles that now block recovery. ; 

This morning’s statement of the Fed- 
eral Reserve Banks shows a continua- 
tion of the trends that have been ob- 
servable during the past fortnight. The 
Reserve Banks continue to reduce their 
holdings of bills bought in the open mar- 
ket, but in spite of this fact rediscounts 
are slightly lower. 

Sterling exchange has declined slightly 
this week. French francs are sharply 
lower. A. McB. 
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Business Index Lower Despite Cessation of Decline 





HE ANNALIST Index 
of Business Activity 
for October is again 
at a new low level for 
the post-war period, 
the preliminary index 
being 67.2, as against 
70.6 for September, 
73.5 for August and 

78.2 for sae The most important fac- 

tor in the decline from the preceding 

month was an unexpectedly severe de- 
crease in the adjusted index of cotton 
consumption, which dropped to 74.1 from 

a September level of 83.9 and from a 

July peak of 89.2. Next in importance 

was a sharp decrease in another index 

which made a splendid showing through- 
out the Summer, the adjusted index of 
boot and shoe production, which dropped 
to 73.4 (preliminary) from a September 
level of 88.6 and from. a May peak of 

110.8. 

The adjusted index of automobile pro- 
duction continued to decline, to the ab- 
suredly low figure of 26.4 (preliminary), 
and the adjusted index of electric power 
production dropped to 80.0 (preliminary), 
which is a new low record for the present 
depression. The adjusted index of steel 
ingot production, which in September de- 
clined to 37.3, or slightly below the worst 
month of the 1921 depression, extended 
its decline to 35.5 for October; and the 
adjusted index of pig iron production de- 
clined to 37.4 from 39.4. The adjusted 
indexes of bituminous coal production 
and of zinc production also registered 
declines. The only component of the 
combined index to show an advance was 
the adjusted index of freight car load- 
ings, which, aided by a freer movement 
of grain and live stock following the 
recent upturn in agricultural commodity 
prices, increased from 67.3 for September 
to 67.9 for October. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and where necessary for long- 
time trend. The adjusted index of elec- 
tric power production for October is 
based on an estimated output of 7,960,- 
000,000 kilowatt-hours, as against the 
Geological Survey total of 7,556,000,000 
kilowatt-hours in September and 8,172,- 
000,000 kilowatt-hours in October, 1930. 
The adjusted index of boot and shoe pro- 
duction for October is based on the Tan- 
ners Council estimate of 25,000,000 pairs, 
as against a Department of Commerce 
total of 29,334,302 pairs in September 
and 27,731,295 pairs in October, 1930. 
Table II gives the combined index by 
months back to the beginning of 1926. * 
TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 








Oct. Sept. Aug. 

Pig iron production ........ 37.4 39.4 42.0 
Steel patho: production. . 5 37.3 40.9 
Freight car loadin 67.9 67.3 70.7 
Electric vower pro eetion: "*80.0 81.9 81.7 
Bituminous coal production 68.3 69.4 71.4 
Automobile production. *26.4 40.4 49.4 
Cotton ———- eerere 74.1 83.9 81.7 
Wool consumption......... jos 101.3 115.0 
Boot and shoe poeeuction. .*73.4 88.6 103.9 
Zinc production.. .... 441 45.3 443 
Combined in tcsebeueenes .*67.2 70.6 73.5 
TABLE II. THE COMBINED INDEX 

SINCE JANUARY, 1926. 

1931. 1930. 1929. 1928. 1927. 1926. 

Jan. ..... 744 95.0 105.5 sae 102.2 102.3 
Feb. ..... 76.2 94.2 106.1 104.7 103.2 
March ... 78.0 91.2 104.3 98. i 106.9 104.7 
April .... 80.8 95.0 108.8 99.9 104.4 103.7 
May ..... 78.1 90.0 110.1 = ; 104.8 101.6 
June . 76.5 89.0 108. 103.4 103.2 
eee 78.2 86.4 109.9 100. 5 101.5 102.8 
Aug. . 73.5 83.1 108.1 102.1 101.8 105.0 
Sept. . 70.6 82.4 107.3 102.4 100.9 107.1 
Oct. .*67.2 79.5 105.7 105.0 98.2 105.7 
TOM... aces #3 76.1 96.9 103.7 .5 105.7 
TE. ase4 a 1 92.1 102.0 93.7 105.0 


76. 
*Subject to revision. 
The adjusted index of automobile pro- 
duction for October is based on a re- 
vised preliminary estimate by the Na- 


In Freight Car Loadings 


purchasing power and all the other un- 
favorable elements in the general busi- 
ness situation. This cycle of replace- 
ment demand, though not so well defined, 
perhaps, as in some other industries, is 


tional Automobile Chamber of Com- 
merce of 81,300 cars and trucks in the 
United States and Canada. _ 

The decline in the adjusted index of 
boot and shoe production (as already 
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SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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stated, one of the most important causes nevertheless readily traceable in the 


of the September-October decline in the 
combined index) appears to mark the 
sudden and definite completion of an in- 
termediate cycle of replacement demand 
which could not be deferred, despite low 


boot and shoe production index without 
much stretch of the imagination. That 
is to say, it is possible to trace the 
course of a two-year cycle in boot and 
shoe production superimposed upon, or 


running counter to, the three-year cycle 
which characterized business activity in 
the post-war period up until the present 
depression. 

Boot and shoe output recovered very 
promptly from the 1921 depression, 
reaching a replacement-demand peak in 
January, 1922, whence there was a sharp 
decline. But in that instance general 
business recovery was strongly under 
way by that time, so that the peak in 
the longer cycle of boot and shoe output 
coincided with that of general business 
activity in the Spring of 1923. In the 
present depression the effect of this re- 
placement demand began to be felt last 
January, and the sharp recovery in the 
and shoe industry was aided by 
extremely low raw material prices, so 
that by May the index had risen above 
110, despite the absence of any revival 
to speak of in basic industrial activity 
generally. And with basic industrial 
activity now at an extraordinarily low 
level, the decline in the boot and shoe 
industry has been equally sharp, now 
that it has become clear that no expan- 
sion in purchasing power has, as in 1921, 
occurred to counteract the natural ef- 
fect of the possibly too rapid comple- 
tion of the cycle of replacement demand. 

The most important factor in the 
decline in the business index may logical- 
ly be traced to similar causes, although 
the immediate situation in the cotton 
goods trade is so obscure as to render 
definite conclusions likely to be prema- 
The year 1927 was a peak year 
for cotton consumption, as was 1929, and 
on the two-year replacement cycle theory 
1931 should have witnessed an increase in 
demand, and that is what has occurred. 
By orthodox reasoning, therefore, the 
present decline in cotton consumption 
could logically be attributed to the com- 
pletion of another two-year cycle, with 
no support coming in, as a result of the 
failure of the general business cycle to 
follow its traditional] three-year swing. 

But the cotton cloth statistics of the 
Association of Cotton Textile Merchants 
of New York fail to support this reason- 


Doot 


ture. 


ing, because the volume of sales of 
carded cotton cloth in October was 
extremely satisfactory. October sales 


were not only far in excess of output 
but they were also, allowing for seasonal 
fluctuations, greater than in any other 
month back to June, when the Hoover 
moratorium announcement stimulated 
heavy buying. Part of this favorable 
showing is, of course, the result of pecul- 
iar weather conditions; September, ac- 
cording to seasonal precedent, is the 
heaviest month of the year, with October 
second, but this year the peak came in 
October. The showing of the two months 
combined was nevertheless favorable, 
especially as it brought unfilled orders 
at the end of October up nearly to the 
total of the corresponding date last year. 


TABLE Ill. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 

Sales Shipments 

to Pro- 0 Pro- 

1930 duction. duction. 
October 146.7 118.1 
November 88.6 97.1 
er eee 78.0 97.0 

1931 

CEE OR TT Tee 118.3 104.2 
yo 154.0 117.0 
DEE) D.a7s aseduneie ate 108.7 116.8 
ED oc nenrenasanteie eel 61.0 96.3 
MEE s:t0004c00sasadadnond 71.0 91.2 
BER 2ss0csnnpaentdaiens 136.8 105.3 
re Sire is Ae 82.2 109.8 
EO FORO TES 80.1 108.9 
BORCOMDEP 2... cccccecses 105.7 102.2 
rere ere 146.9 95.2 


Stocks of cotton goods on hand at the 
end of October, moreover, were only 
slightly higher than the extremely low 
figure reported at the end of September, 
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indicating a rapid passing of carded cot- 
ton cloth into retail channels and into the 
hands of the retail consumer, an indica- 
tion which is partly substantiated by the 
Federal Reserve Board’s index of depart- 
ment store sales for October, which rose 
to 86 from 84 for September, not a large 
gain, to be sure, especially as the Septem- 
ber figure was the lowest of the depres- 
sion to date, but enough to indicate some- 
thing in the way of increased buying by 
the public, it having been the first in- 
crease of any sort since last April. 

And yet, despite these favorable sta- 
tistics, gray goods prices have been con- 
sistently weak, and in the early part of 
November certain constructions of print- 
cloth touched new low record prices at 
the same time that raw cotton and many 
other commodities were advancing. Thus 
we find a singularly conflicting statis- 
tical situation, and one which, on the 
surface at least, defies accurate inter- 
pretation. On the whole, however, the 
probability is that the cotton consump- 
tion statistics are the safer guide,* so 
far as the immediate future is con- 
cerned, not only because of the mar- 
ket’s interpretation of the situation, but 
also because the cotton consumption 
figures represent the sum total of the 
demand for raw cotton for all kinds of 

-manufacturing purposes, whereas the 
cotton cloth figures represent only the 
demand for certain selections of cotton 
goods. So far as can be seen at the 
moment, then, the cotton manufacturing 
industry must be placed in the same 
category with the boot and shoe in- 
dustry as representing the petering out 
of replacement demand for consumers’ 
goods and the consequent dwindling of 
output pending a revival of demand for 
producers’ goods which would increase 
general purchasing power. And inas- 
much as the peak of replacement de- 
mand for consumers’ goods, on the two- 
year cycle theory, will not reappear un- 
til some time in 1933, it is obviously, if 
this theory is sound, unwise to expect 
business in general to reach a peak of 
prosperity, or anything approaching a 
peak of prosperity, prior to 1933. 

The case for this interpretation of the 
present situation is strengthened by the 
recent behavior of other commodities 
which may be classed as consumers’ 
goods and which, like cotton goods and 
boots and shoes, earlier this year experi- 
enced a fair-to-good increase in sales 
and manufacturing activity, despite the 
depression in iron and steel, automobiles 
and other more basic industries. Thus 
the adjusted index of wool consumption, 
after reaching a really extraordinary 
peak of 129.8 in July, dropped to 115.0 
in August and is now down to 101.3 for 
September, October figures being not 
yet available. Raw silk consumption, 
after rising to 110.5 per cent of esti- 
mated normal last December, has re- 
mained subnormal ever since, and in 
October was 89.7 per cent of estimated 
normal. Crude rubber consumption, 
seasonally adjusted, has now declined to a 
new low record for the present depression. 

The situation in the automobile indus- 
try was discussed in detail in last week’s 
issue of THE ANNALIST, and there has 
been no change since then, the expected 
revival in output because of new models 
having thus far failed to materialize. 
The adjusted index of automobile pro- 
duction for the week ended Nov. 14 was 
16.5, as against the extremely low figure 
of 14.6 for the preceding week. The sec- 
ond largest producer in the low-priced 
field remained closed, and the first and 
third ranking producers in that field 
“*Although the New York Cotton Exchange Service 
points out that part of the October decrease in 


cotton consumption was caused by the fact that 
numerous lis reported for five weeks in Sep- 


tember and four weeks in October, instead of for 
ealendar months as the government tries in vain 
to get them to report. 





operated at nominal, though slightly 
higher, rates than those of the preceding 


the purpose of supplying dealers with 
new models. But the Ford Motor Com- 
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models by two high-priced passenger car 
producers is generally accepted as being 
the signal for similar announcements by 
other manufacturers, with prospects 
bright for an early increase in output for 


tion of going forward with the produc- 
tion of its new line of four-cylinder cars, 
and prior to that time it is expected that 
the assembly line will be halted complete- 
ly for a short time, so that the immediate 


outlook is still somewhat obscure, al- 
though with the New York Automobile 
Show less than two months away there 
seems bound to be a substantial increase 
shortly in the industry’s total production. 
Like the increase which occurred last 
year in November and December, more- 
over, the rise in actual output will run 
contrary to the usual seasonal tendency 
of recent years, so that the seasonally 
adjusted indexes of automobile produc- 
tion, which are necessarily based on 
average performance over a period of 
years, will show an even more striking 
advance than the actual production’ fig- 
ures. R. L. Polk & Co. estimate October 
new passenger car registrations at about 
101,000, which would be considerably 
greater than the usual seasonal decline 
from September. This estimate is prob- 
ably too low, however; complete figures 
will probably turn out to be nearer 110,- 
000, which would still be a greater than 
seasonal decrease. 

An examination of motor-truck pro- 
duction compared with sales (domestic 
registrations plus exports), reveals some 
interesting facts regarding that industry 
in addition to those noted in the article 
above referred to in last week’s Annalist. 
Truck manufacturers (though in many 
cases they are identical with passenger 
car manfacturers) have obviously been 
more successful in following the doc- 
trine preached so consistently in recent 
years by the passenger-car people with 
regard to keeping production in line with 
retail demand than have the passenger- 
car manufacturers themselves. Since 
1926 there have been two periods of 
heavy overproduction in passenger cars, 
in trucks only one. Over most of the 
last five years the curve of truck out- 
put, seasonally adjusted, has followed 
with remarkable fidelity the curve of 
retail sales. This has been especially 
true so far this year, and in September 
a favorable development was a fairly 
sharp upturn in exports of trucks, al- 
though exports of passenger cars, season- 


ally adjusted, were the lowest since 
May, 1922. 
TABLE IV. BOOKINGS, SHIPMENTS 


AND UNFILLED ORDERS OF THE 


U. S. STEEL CORPORATION 
Adjusted for Seasonal Variation.? 
Unfillea 
*Bookings *Shipments Orderst 
(P. C. of (P.C.of (Millions 
1930. Capacity). Capacity). of Tons). 
October ..... 51 55 3.59 
November .. 55 49 3.68 
December ... 51 49 3.70 
1931. 

January ... 51 48 3.78 
February ; 31 48 3.61 
BE. sccccs 53 49 3.69 
April °. 57 47 3.78 
MD oscascue 46 43 3.76 
EE a tices 42 39 3.70 
| 38 38 3.68 
August ..... 30 35 3.46 
September .. 21 31 3.36 
October ... 16 29 3.26 
*Original data from The American Metal 
Market. tSeasonal correction by The An- 

nalist. fAt the end of the month. 
With motor-car output at such an 
absurdly low level, with construction 


activity showing a slight setback from 
its September upturn and with the rail- 
roads confining their equipment pur- 
chases to matters of prime immediate 
necessity, a further recession in pig 
iron and steel ingot production in Octo- 
ber was, of course, inevitable. On & 


~ weekly basis, however, the last week of 


October recorded an upturn in steel mill 
activity which was extended sharply in 
the first week of November, the adjusted 
weekly index rising in the two-weeks 
period from 39.6 to 45.1. This increase 
was regarded as being the result of im- 
proved demand from the automobile 
industry incident to preparations for 
new models. It was certainly not the 
result of improved general demand for 
steel in the month of October, because 
incoming tonnage booked by the United 
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States Steel Corporation, adjusted for 
seasonal variation, declined in October 
to 16 per cent of rated capacity, bring- 
ing unfilled orders, seasonally adjusted, 
at the end of October to the lowest 
figure recorded since the end of May, 
1927. 

TABLE V. CARLOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 


Seasonal Variation. 
(Thousands of Cars.) 


Miscel- Mdse. Forest 
1930. laneous. L.C. L. Coal.Prod’ts. 
October . .52.98 39.00 26.02 6.57 
November . .50.65 38.46 25.64 6.01 
December .. .49.48 37.40 26.30 6.86 
1931. 
January ....49.90 37.50 24.40 _5.89 
February ...49.15 37.48 22.95 5.61 
March . 48.38 36.85 22.93 5.44 
April .50.97 37.39 22.31 5.32 
BD écccescceen 50.51 37.35 21.38 5.43 
ere 49.03 36.73 20.53 5.02 
SUF 2... 00s 4088 36.36 20.98 4.80 
August ..... 44.39 35.98 20.26 4.64 
September. . .40.65 35.22 20.43 4.44 
October ..... 40.64 34.87 21.88 4.14 
Grain and Live 
1930. Grain Prod. Ore. Stock. Coke. 
October . 6.27 4.23 4.24 1.52 
November ... 6.52 3.53 4.12 1.42 
December ... 6.47 3.83 3.94 1.46 
1931. 
January .... 6.95 3.62 4.09 1.39 
February 7.29 3.61 3.96 1.32 
March ... . 7.50 3.39 3.79 1.23 
April ... . 7.80 2.63 4.12 1.15 
May ... . 7.39 2.07 3.97 1.14 
June . 7.08 3.09 3.58 99 
July 8.30 3.47 3.60 .89 
August .. 6.06 3.38 3.91 87 
September .. 5.38 3.05 3.72 .90 
October .. 5.98 2.24 3.82 .97 


The slight upturn recorded by the ad- 
justed index of freight car loadings seems 
to have been the result of an unusual 
combination of favorable and entirely 
unexpected developments. In the first 
place, the recent rise in agricultural 
commodity prices brought about a freer 
movement of grain and live stock; but 
as wheat prices have now lost about half 
their recent advance it is a question 
whether the improved volume of these 
classes of freight will continue. It all 
depends on the movement of prices, 
which is difficult to forecast; and the 
situation is further complicated by con- 
fusion over the precise effect of the 
price level on the movement of agricul- 
tural commodities to market. On the 
one hand we have had reports from the 
agricultural regions to the effect that 
until recently, at least, farmers were 
holding back their grain because of low 
prices; and on the other we have com- 
plaints from shipping interests in the 
East to the effect that the recent rise in 
wheat prices had stopped a heavy export 


movement of grain because foreign buy- 
ers were turning elsewhere for their re- 
quirements. 

October also brought a greater-than- 
seasonal increase in coal loadings, despite 
a further decline in the adjusted index 
of bituminous coal production. Another 
seemingly fcrtuitous development was 
the absence in October of any further 
decline in loadings of miscellaneous 


seasonally ad 


October amounted to a 
justed daily average of 4,140 cars, as 
against 9,360 cars as recently as April, 
1930; 11,560 cars as recently as August, 
1929, and 13,090 cars in January, 1925, 
when the post-war residential building 
boom was at its height. 

The further decrease in electric power 


output is probably attributable to the 


stagnation in the motor car and steel 
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freight, allowing for seasonal fluctua- 
tions. The absence of a further de- 
crease is somewhat surprising in view of 
the drastic decline which occurred in 
automobile production, which normally 
dominates to a considerable extent the 
movement of that class of freight. The 
extent to which, to take a specific in- 
stance, the decline in building activity 
has affected the volume of freight traf- 
fic, is illustrated by the decrease in 
loadings of forest products, which in 


manufacturing industries, which are large 
users of electricity. As compared with a 
year ago, the present year to date has 
recorded a far larger decrease in the 
central industrial region than on the 
Atlantic Seaboard or on the Pacifix 
Coast, and as these two heavy industries 
which dominate the central industrial 
region have declined in activity, the de 
crease in power output in that area from 
that of a year ago has steadily increased, 
as shown by Table VI. 


Che adjusted index of zine production 
has moved in a narrow range since last 
July, when a long period of drastic de- 
cline came to a sudden end, and with 
the cessation of further curtailment there 
been an absence of any material 
further decrease in stocks at smelters. 
But although there has been no change 


has 
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in the statistical position of the industry, 
there have been wide swings in market 
prices over this period. Encouraged by 
curtailment of output and the beginning 
of a decline in stocks at smelters, zinc 
prices rose sharply in June and July, 
but since then they have fallen back 
again, the daily average price for the 
month of October having been 3.38 cents 
per pound, or only slightly above the 
record low monthly average of 3.31 cents 
for the month of May. 

TABLE VI. PERCENTAGE CHANGE IN 
ELECTRIC POWER OUTPUT THIS YEAR 
FROM THAT OF THE CORRESPONDING 

WEEKS OF 1930 
Central 


Week Atlantic Industrial Pacific 
Ended Seaboard. Region. Coast 
PE Bisessadeas +3.8 — 19 0.4 
July 11 +4.6 - 3.2 2.6 
July 18 +2.6 — 4.3 0.4 
July 25 +1.4 — 4.5 +).2 
Aug 1 +1.6 — 4.4 +-0.6 
Aug. 8 +0.7 4.9 1.1 
Aug. 15 +1.4 5.0 3.2 
Aug. 22 ; 4+-1.3 — §.2 2.5 
Aug. 29 : +2.3 6.5 1.9 
Sep. 5 & Sep. 12. —1.1 — 6.5 4.3 
Sep 9 ; +0.4 — 5.1 4.7 
Sep. 26 +-0.7 - 5.4 3.4 
Oc 3 0.5 7.5 2.4 
Oc 10 +0.6 8.5 2.3 
Oct. 17 0.8 8.0 1.5 
Oct. 24 ae -3.7 —10.5 3.0 
Oct. 31 1.3 - 9.5 3.7 
No 7 —3.2 —10.0 4.5 
No 14 -2.1 — 8.8 3.9 

D. W. ELLSWORTH. 


Transfer Problem Delays Berlin Bourse Opening 


BERLIN. 
3 N sixteen weeks which 
elapsed between the 
July crisis and Nov. 1 
the Boerse was open 
just sixteen days, 
Operations on _ the 


SS Curb Market which 
SS 


ron replaced the Boerse 
i, have been even more 


severely restricted. At first the Curb 
could assemble anywhere except in the 
Boerse building and prices were daily 
published. Later, assemblies for trading 
were forbidden and banks and brokers 
were confined to telephoning. Next, the 
publication of prices was prohibited. 
Finally, the Reichsbank, in order to save 
its depleted reserves, induced the banks 
to pledge themselves not to execute for- 
eign selling orders. 

Nevertheless, the Curb Market is 
fairly active. Most trading is done 
through the big banks, to whose head 
offices are transmitted all orders handed 
in at branch offices. The richer brokers 
have installed private telephone wires. 
Individual banks have done as much as 














By ROBERT CROZIER LONG 


$500,000 a day. But business is mostly 
confined to a couple of dozen stocks of 
big corporations and there are some 500 
stocks in which so far as is known no 
single trade has taken place for a month. 

For Germany the disadvantages of the 
prolonged Boerse closing are serious and 
for foreign stockholders they are worse. 
The money market is almost dead. Ow- 
ing to the fact that Curb prices are in 
law not prices at all, the regulation of 
marginal accounts is difficult. Investors 
have only vague notions of the realizable 
values of their securities. International 
arbitrage in those German stocks which 
are listed on foreign exchanges is almost 
impossible; and the official Amsterdam 
or Zurich price sometimes differs as 
much as 5 per cent from the Curb price 
of Berlin. 

Germans can at least sell their stocks 
on the Curb. Foreigners cannot sell at 
all and must face the risk of further 
depreciation. Even after the heavy sell- 
ing of the past twelve months foreign 
holdings remain large. The Layton re- 


port estimated “foreign-owned shares 
and participations” at 1 billion dollars in 
July. The Reich Bureau of Statistics 
has estimated foreign-owned shares at 
600 million dollars nominal, which is one- 
tenth of the capital of all German share 


corporations. 
The Boerse committee and the lead 
ing banks have consistently stood fo. 


speedy reopening. Last week the small 
banks, which formerly opposed reopen 
ing, came into line with -the leading 
banks. The Prussian Trade Ministry, 
which has supervisory powers over the 
Boerse, and the Reich Ministry of Econ- 
omy agree that continued closing is un- 
desirable. 

Opposition comes only from the Reichs- 
bank, which fears that foreigners would 
sell heavily and that the transfer to 
abroad of the proceeds of their sales 
would dangerously reduce the currency 
reserves. In fact, out of $100,000,000 
gold and foreign exchange lost by the 
Reichsbank in the past two months about 
$25,000,000 represented transfers to for- 


eign sellers of securities. This drain 
ceased only in October, when the banks 
stopped selling for foreigners. 

As long as foreigners were allowed to 
transfer could not be prevented. 
During the Basel “credit-freezing” ne- 
gotiations the Reichsbank gave an un- 
dertaking that the proceeds of sales by 
foreigners should be booked to “free 
bank accounts,” that is, should be with- 
This undertaking, being oral, 
appear in the written Basel 
agreement. 

When the Boerse reopened in early 
September foreigners sold heavily, with- 
drew the mark proceeds and bought 
their own currencies in any convenient 
market. Thereupon the Reichsbank, in 
order to keep an eye upon the exchange 
drain, itself supplied foreign currencies 
for the transfers. When, after the Eng- 
lish currency crash, the Boerse was closed 
a second time the Reichsbank opposed 
reopening, and as transfers of the pro- 
ceeds of foreign curb selling continued 
it induced the banks to reject all foreign 
selling orders. 

This produced the anomalous condition 


sell, 


drawable. 


does not 
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that the Boerse must remain closed as 
long as the Reichsbank is bound by its 
undertaking to permit transfers. For 
overcoming this difficulty two solutions 
are proposed. One is that the Reichs- 
bank should negotiate a release from the 
undertaking and permit reopening of 
the Boerse. The difficulty here is that 
the foreign stockholders belong to many 
nationalities and have no common or- 
ganization with which to negotiate. The 


Europe 








HE outstanding news 
items of the seven 
days were: The intro- 
duction in the British 
House of Commons 
of a bill which calls 
for authorizing the 
British Board of 
Trade to impose 
months an import duty 
wholly or 
(except 











over six 
of 100 per cent on all 
partly manufactured goods 
foodstuffs), enactment whereof within 
a very few days is expected; the debate 
in the British Commons on the proposed 


amendment to the Speech from the 
Throne, including a notable speech by 
Stanley Baldwin (partly quoted below); 
the bestowing of a Viscountcy on Philip 
Snowden; the reopening of the French 
Parliament on Nov. 2; the first meet- 
ing, on Nov. 13, of the newly constituted 
Franco-German Economic Commission; 
the report of German foreign trade in 
October, showing a record favorable sur- 
plus of over $94,000,000, exports sur- 
passing in value those of September by 
6.7 per cent, imports surpassing those of 
September by 7.8 per cent (details next 
week); the elections to the Hessian Diet 
on Nov. 15, resulting in a tremendous 
victory for the Hitlerites; the meeting 
of the League Council in Paris on Nov. 
16 in special session to deal with the 
Manchurian situation; and the arrival in 
Washington of Signor Grandi, Italian 
Minister of Foreign Affairs, for conver- 
sations with President Hoover. The 
meagerness of the majority given to the 
government by the French Chamber 
(39) on a confidence test, is cause of 
uneasiness. 


THE BRITISH 
COMMONWEALTH 


N Nov. 16 Walter Runciman, 
QO president of the Board of Trade, 
introduced in the Commons an 
emergency measure which calls for 
authorizing the British Board of Trade 
to impose over six months an import 
duty of 100 per cent on all manufactured 
‘goods (i. e., all goods wholly or partly 
manufactured,, foodstuffs excepted) 
from abroad. There seemed no doubt 
that the measure would be _ rushed 
through Parliament and become law 
within a very few days. Observe that 
the measure is definitely of an emer- 
gency and temporary character pre- 
cisely aimed to prevent dumping, and to 
allow the general tariff question to be 
amply investigated and discussed prior 
“to decisions. The Board of Trade would 
apply the powers granted it just to the 
extent necessary to prevent dumping. 
Mr. Runciman, you know, is a Samuelite 
Liberal and consequently very reluctant 
to embark on protective measures. This 
is sufficiently evident from his follow- 
ing remarks made in introducing his 
bill: 
We must bear in mind that we have 
very large remittances coming to this 
country from abroad and must not alto- 


ther close down the means whereby 
these remittances reach here. I am ex- 


other solution is that the Reichsbank 
should withdraw the undertaking and 
plead force majeure—the condition of its 
reserves would not permit transferring. 
From neither solution would foreign- 
ers lose more than they have already 
lost. At present they cannot sell, much 
less transfer. Were the undertaking 
annulled, they could at least sell. 
Partly in consequence of the cessation 
of foreign selling, the Curb market has 


been relatively firm. In general it tends 
to follow Wall Street’s movements of 
the preceding day. Banking and steel 
stocks, and the stocks of certain corpo- 
rations about which unfavorable rumors 
have circulated, have dropped consider- 


‘ably; but some leading stocks sold higher 


at the end of October than on the last 
day of official trading. 

The average price of ten leading stocks 
on Oct. 30 was 52.8. The average price 


on May 3, 1927, which was the peak of 
the bull market of 1926-27, was 233.9, so 
that there has been an average deprecia- 
tion of 77.4 per cent. Sept. 18. 


Oct. 30. Official 
Curb. Bourse. 


Deutsche-Disconto Bank 52 61 
Hamburg-America ‘ 24 25 
Farbenindustrie ..... 96 92 
Siemens und Halske. 116 101 
General Electricity. 35 44 
Electric Light & Power 58 58 
Vereinigte Stahlwerke . 14 19 
Mannesmann Tubes. 30 31 
German Mineral Oil. . 8 32 
Aschersleben Potash . 62 


From an American Point of View 


By HENRY W. BUNN 


pressing my own opinion, and others may 
express theirs if her like. 

I think we should be foolish to copy 
exactly the fiscal policy of the United 
States of America, having regard for the 
fact that it would do a grave injury. In 
the United States that may not do them 
much hari. That is for them to decide, 
not us. Do not let us do here that which 
would impede the payments we receive 
from abroad, if we are to receive in full 
the invisible exports which play such a 
large part in our trade balance. 

We are also to remember, although this 
may be a secondary consideration, the 
—_e. capacity of our foreign cus- 
tomers. If they buy from us, we want 
to be quite sure they can pay. We must 
not, therefore, imagine that we can do 
these things entirely in a one-sided way. 

I might also mention in passing that 
the only permanent way of restoring our 
trade balance without imposing any sac- 
rifice upon our people is by expanding 
our exports rather than curtailing our 
imports. The two things are not in- 
compatible. 

There has been during the last few 
weeks an anticipation abroad that the 
imposition of customs duties might be a 


part of the policy of our present govern- - 


ment at an early date, and the result 
has been that clever folk abroad, and I 
have no doubt some clever men here, have 
been trying to get goods into the coun- 
try before they became subject to duty. 


Merchandise Exports Show 


In our opinion they have been doing 
that to an excessive extent. 

I take Class 3, one of the most im- 
portant categories of our trade and navi- 
gation returns. During-the ten days of 
November now just closed imports in 
Class 3 have run up to approximately £28,- 
000,000 (about $140,000,000 at par). They 
have gone up sinée the month of October 
from 21,600,000 (about $108,000,000 at 
par) to £28,000,000. If you go down the 
list of articles affected this way, you will 
see very remarkable increases, some- 
times as much as 80, 90 and 100 per 
cent. 

I would not attempt to draw a general 
conclusion on only ten days if it were 
not for the fact that the tendency had 
gone on during October with increasing 
rapidity up to now. Goods have been 
coming here in abnormal quantities, and 
if the Chancellor of the Exchequer were 
about to impose taxation, there would 
not be a surer way of defeating his end 
and depriving us of revenue than by 
allowing these things to come in con- 
tinuously during the next few weeks or 
months without let-up or hindrance. 

There is no use doing this oe by 
halves. We must do it so effectively as 
to reduce the strain upon our purchasing 
capacity and without injuring any of our 
own industries. 

As this is a forestalling bill for a 
comparatively short period to keep the 
field clear for future action, we have not 
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exports from the United States 

was sharply higher in October 
than in September, the increase failed to 
equal the customary seasonal rise and 
the seasonally adjusted daily average de- 
clined to a new low record for the post- 
war period. This decline occurred, more- 
over, in the face of a greater than sea- 
sonal rise in the physical volume of ex- 
ports of raw cotton. The seasonally ad- 
justed average daily value of merchan- 
dise imports declined even more sharply, 
also to a new post-war low record. 


A LTHOUGH the value of merchandise 


These decreases were reflected in cor- 
responding declines in bankers’ accept- 
ances outstanding based upon these two 
items. Total acceptances based on im- 
ports, adjusted for seasonal variation, at 
the end of October amounted to $776,- 
000,000, as compared with $781,500,000 
at the end of September; and accept- 
ances based on exports, adjusted for sea- 
sonal .variation, at the end of October 
amounted to $251,100,000, as against 
$290,500,000 at the end of September. 
(See chart on page 748 of THE ANNALIST 
of Nov. 6.) 


included agriculture, because forestalling 
agricultural produce in its nature is 
scarcely practical to any serious extent. 
The Minister of Agriculture is at work 
on solutions and his proposals will be 
laid before Parliament without undue 
loss of time. 


The complete personnel of the new 
government comprises thirty Conserva- 
tives, seven Samuelite Liberals, five Si- 
monite Liberals and eight National La- 
borites. 

On Nov. 13 Stanley Baldwin made an 
important speech in the course of the 
debate on the amendment to the speech 
from the throne proposed by the Oppo- 
sition (defeated 422 to 38). Of particu- 
lar interest are the following observa- 
tions: 

It is obvious to the whole world that 

the existing arrangements [respecting 
war debts and reparations] have broken 
down. Thanks to Mr. Hoover’s move, 
the world has a breathing space of a 
year. I doubt that that is sufficient. 
It is not long enough to restore confi- 
dence. 
_ London has been largely instrumental 
in financing Germany during the last 
ten years, thereby enabling her to carry 
on international trade and to pay repa- 
rations. These financial advances were 
not speculative, but represented the best 
type of security known to the market, 
and it is clear that the security for these 
obligations must not be endangered by 
political debts. If that took place, it 
would destroy Germany’s commercial 
credit, and once that was destroyed there 
would be no future prospect at all for 
reparations. 

I trust, therefore, that on this point it 
will be easy to reach an agreement. The 
whole question is most complicated, in- 
volving political prejudices and political 
preoccupations of other great countries 
than our own. 


One suspects a little excess of optimism 
in Mr. Baldwin; doubting it will be so 
very easy to reach such an agreement. 

The total of unemployed on Nov. 10 
was 2,710,944, fewer by 15,000 than 
seven days previous. 

At closing on Nov. 14 on the New 
York market sterling stood at $3.76, as 
against $3.80% a week earlier (having 
fluctuated between $3.81% and $3.75‘). 
During the week the Danish krone 
dropped from 21.74 to 21.34 cents; the 
Norwegian krone dropped from 21.59 to 
21.11 cents; the Swedish krona dropped 
from 21.74 to 21.34 cents; the lira 
dropped from 5.17 to 5.16 cents; the 
peseta dropped from 8.77 to 8.64 cents; 
the Portuguese escudo dropped from 3.70 
to 3.65 cents. 

In the seven-day period ended Nov. 11 
the gold holdings of the Bank of Eng- 
land were decreased by £72,000. In the 
same period the gold reserve of the Bank 
of France was increased by 2,932,000,000 
francs. 

There seems no doubt that the cotton 
textiles industry has revived very notably 
since Britain went off the gold standard. 
An appreciable part of this revival is 
attributed to the Chinese boycott of 
Japan, British importations substituting 
Japanese. 

October steel output was 457,400 tons, 
as against 400,500 for September, 1931, 
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Pn) HE last monthly state- 
ment of the Bank for 
International Settle- 
ments, photographical- 
ly reproduced on this 
page, shows another 
sharp contraction in 
the volume of the 
bank’s operating re- 
The amount of funds at the 


sources. 
disposal of the B. I. S. has been going 
down steadily since last May and espe- 
cially during the months of September 


and October. As a result, the amount 
shown in the bank’s statement for Oct. 
31 is the smallest in the history of the 
B. I. S. since it became a fully function- 
ing institution, 

The moratorium on the intergovern- 
mental war debts and the currency crisis 
through which the world is now passing 
have been the causes of this reduction 
in the resources of the B. I. S. and of 
the consequent curtailment of the Basle 
institution’s current operations. These 
two outstanding developments in the 
world financial situation have not only 
deprived the B. I. S. of a part of its 
funds, but have also—especially the cur- 
rency crisis—placed before its board of 
directors problems of great difficulty, 
with which the board has attempted to 
grapple in its recent monthly meetings. 

If we take the sixteen monthly state- 
ments of the B. I. S., running from July 
31, 1930, to Oct. 31, 1931 (these state- 
ments cover the whole period of the 
bank’s activity to date, with the excep- 
tion of the first few weeks when the 
bank was still in the process of organiza- 
tion), we find that the amount of funds 
at its disposal varied as follows, in mil- 
lions of Swiss francs at par: 














TABLE I 
ASSETS OF THE B.1.8. BY MONTHS 
SINCE ITS ESTABLISHMENT 

(In millions of Swiss francs at par) 
BU Th, Be cece cccccncescsceese 1,303.7 
a =< & Serre re. 1,563.6 
SE EE SR cocsccwcccccecesesee 1,700.4 
— errr re. 784.2 
s 8 Serre 1,876.2 
i Serre or ,578.1 
PS — eer ys 1,707.9 
Feb. Ph itetwendasecsowwtis 1,861.0 
ee 1,901.1 
PS’ & errr rrr 1,943.4 

fF ) error rT. 2,126.0 
June 2 Ra 1,780.4 
SY Me ML 6 i eic6-c6cesscessenes 1,631.9 
BS 56 60606 tnn600enscuoe 1,605.8 
3 eae Seerr 1,273.6 
ee ear! 1,093.3 
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These figures tell an interesting story, 
which becomes particularly graphic 
when we glance at Chart 1, on which 
the figures are plotted in the form of a 
curve. We find a steady expansion be- 
tween July 31 and Nov. 30, 1930, fol- 
lowed by a sharp drop daring the month 
of December. Starting with Jan. 1931, 
there is a new expansion, which by May 
31 carries the curve to its highest point. 
This is again followed by a sharp drop 
in the month of June, corresponding to 
the drop that had occurred in December. 
But the June drop, unlike that of De- 
cember, is not followed by a renewed 
expansion. On the contrary, the curve 
continues downward, slowly during July 
tand August, and precipitately during 
September and October. 

The sharp drops in December and 


. June were caused by the fact that the 


B. I. S. had acted as a clearing house 
for the payment of some of the inter- 
governmental debts. Specifically, the 
creditors of Germany on the reparation 
account who were at the same time debt- 
ors to the United States Treasury on 
the war debt account, made it a practice 
to accumulate at the B. I. S. out of their 
reparation receipts the amounts needed 
by them for their own payments, the 
reparation payments’ being made 


B. LS. Assets Cut by Currency Crisis: Plans for 


International Clearing 


By LEO PASVOLSKY 


monthly and those to the American 
Treasury semiannually, on June 15 and 
Dec. 15. The adjournment of all inter- 
governmental debt payments under the 


‘ Hoover Plan accounts for the fact that 


tinued after July. 
plain the major portion of that decline 
An explanation of what has happened 


to the B. I. 


S. during the 


But it does not ex- 


last few 


months must be sought in an examina 
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the total volume of the bank’s operating 
resources did not expand after June, as 


it had done after December. It accounts 
also for a part in the decline which con- 


tion of the two principal variable items 
in the bank’s statement, namely the two 
sets of deposits maintained at the B. I. 
S. by the national central banks. The 





movements of these two items from May 
31, 1931, on are shown in Table II. 

The central bank deposits for the 
account of others, having been built up 
out of reparation receipts and represent- 
ing primarily funds belonging to treas- 
uries or earmarked for payments on ac- 
count of deliveries in kind, could not, of 
course, show any increase after the cessa- 
tion of the reparation payments. After 
the June 15 war debt payments had been 
met out of these funds their volume has 
been gradually decreasing, as deliveries 
in kind contracts have been fulfilled and 
as treasuries have used their balances 
for other purposes. 








TABLE Ul. CENTRAL BANK DE- 








POSITS IN THE B. I. 8. 
(In millions of Swiss francs) 
For For 
Acct. of Own 
Date. Others Acct. | 
sf = ere 839.6 857.0 | 
June 30, 1931... /....: 403.6 944.9 | 
July 31, 1981.......:. 380.4 $23.1 
i . & Baer 303.4 869.9 
Sep. 30, 1931........: 213.7 624.5 | 
Scaaee ae 169.1 487.1 


Oct. 31, 














he central bank deposits for their 
own account, constituting portions of the 
central banks’ own reserves, could not 
be affected directly by the cessation of 
reparation payments. But the currency 
difficulties which began with the German 
crisis of last July and culminated in the 
abandonment of the gold standard by 
Great Britain in September were bound 
to be reflected in the position of these 
deposits. 

These currency difficulties, which have 
found their expression in the suspension 
of the gold standard by a number of 
countries and the introduction by a still 
larger number of countries of far-reach- 
ing exchange restrictions, have proved 
to be a severe blow to the B. I. S. In- 
herent in the purposes for which the 
bank had been created was the idea that 
it would serve to strengthen the position 
of gold as an international means of 
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SITUATION AS AT OCTOBER 331, 1931 


(in Swiss Francs at par) 





ASSETS 























o 
i-Cash * 
On hand and on current ac- 
count with Banks ...... 9,916,009.70 | 0.9 
!—Sight Funds at interest . . 168,938,354.12 15.4 
\!1-Rediscountable Bilis and 
Acceptances (at cost) 
1. Commercial Bills and 
Bankers’ Acceptances . . 296 914,258.34 27.2 
2. Treasury Bills... .... 143,491 ,749.79 43.1 
440,406 008.13 
1V-Time Funds at interest 
Not exceeding 3 months . 254 ,512,017.67 [23.3 
V-Sundry Bilis and Iinvest- 
ments 
1. Maturing within 6 months . 162,282,075.02 14.8 
2. Between 6 months and 1 year 33,828 322.23 3.1 
S GP SPE. cw te 10,660,053.78 1.0 
¥ 206,770,451 .03 
Wi Ger BOOED ow 5k 8 ce tee 12,804,839.06 | 1.2 
1,093,347,679.71 | 100 








LIABILITIES 
os 
|-Capital ie 
Authorised 200,000 shares 
each of 2,500 Swiss gold francs 500,000,000 . — 
Issued 173,600 shares 434,000,000. — 
of which 25% paid up 108,500,000.— | 9.9 
il- Reserves 
1. Legal Reserve Fund 559,326.10 
2. Dividend Reserve Fund 1,094,189.17 
3. General Reserve Fund 2,188,378. 
, Sens 3,841,893.62 | 0.3 
li-Long term Deposits 
1. Annuity Trust Account 153,768,617.50 14.1 
2. German Government 
Deposit 76 ,884 308.75 7.0 
3. French Government 
Guarantee Fund 68,648 520.43 63 
299,301 446.68 
IV—Short term and Sight 
Deposits 
1. Central Banks for their own 
account: 
(a) Nof exceeding 3,months 108 ,838 435.36 10.0 
(b) Sight 378 255,563.51 34.6 
2. Central Banks for the 407 008,008.57 
account of others: 
(a) Not exceeding 3 months 31 193,531.97 2.9 
(b) Sight 137 865,309.72 12.6 
3. Other depositors 169,058,841 .69 
_ 2 err ee enn 3,602,766.97 | 0.3 
V-—Miscelilaneous items 21,948,731.88 | 2.0 
1,093,347,679.71 | 100 
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For the President 
Leon Fraser 
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payment. Its general manager once de- 
scribed as its principal aim “to maintain 
the stability of the moneys of the vari- 
ous countries with respect to gold.” Ar- 
ticle 21 of its statutes states that “the 
operations of the bank for its own ac- 
count shall only be carried out in cur- 
rencies which in the opinion of the board 
satisfy the practical requirements of the 
gold or gold exchange standard.” The 
bank’s board of directors has consis- 
tently carried out this provision, and has 
even refused to admit to membership in 
the B. I. S. the central banks of those 
countries whose currencies have not been 
legally stabilized on a gold basis. 

At the time when the B. I. S. was 
founded there were very few countries 
whose currencies had not been definitely 
linked with gold. As a matter of fact, 
in the whole of Europe there were only 
three such countries, and two of them 
received assistance from the bank in the 
carrying out of their monetary reforms. 
Today, out of the twenty-five European 
central banks which own shares of the 
B. I. S., five are no longer on the gold 
standard, while no less than a dozen 
others operate under varying systems of 
foreign exchange restrictions which ren- 
der their currencies no longer capable of 
coming under the definition of Article 
21 of the bank’s statutes. The number 
of currencies in which the B. I. S. can 
deal is thus greatly reduced, and this 
fact is reflected in its operations. 

Perhaps more important than this fac- 
tor is affecting the position of the cen- 
tral bank deposits at the B. I. S. has 
been another consequence of the mone- 
tary difficulties, namely, loss of confi- 
dence in monetary units and the conse- 
quent scramble for gold. This scramble 
was in evidence even before the British 
currency crisis. During the month of 
August, the foreign exchange holdings 
of the central banks of Europe (outside 
of Russia) decreased by $38,000,000, 
while their gold holdings increased by 
$57,000,000. This process was a factor 
in forcing Great Britain off gold, and it 
continued at a much greater pace after 
that country’s action of Sept. 19, with 
the outflow of gold ‘from the United 
States as its most spectacular manifesta- 
tion. A part of this conversion of for- 
eign exchange holdings into metallic 
gold has been carried on through the 
instrumentality of the B. I. S., and the 
record of this conversion is in the con- 
traction of the central bank deposits at 
Basle, amounting to over $75,000,000 in 
the course of two months. 

During September the foreign exchange 
holdings of the central banks decreased 
by $315,000,000, while their gold holdings 
rose $258,000,000. 

With the currency status of almost 
two-thirds of its shareholders profoundly 
modified in the course of the past few 
months, the B. I. S. finds itself con- 
fronted with a new type of problems. 
Unless the gold standard is doomed as 
the foundation of our principal monetary 
systems—and that appears scarcely like- 
ly—the B. I. S. is bound to be a factor 
of utmost importance in its re-establish- 
ment on a working basis. But pending 
this, and while working for the consum- 
mation of this aim, the B. I. S. has an- 
other function to perform, in the carry- 
ing out of which its work is likely to 
prove of utmost value. It is in prevent- 
ing the newly emerging currency insta- 
bility from developing too far, and in 
aiding the financial relations among 
countries with unstable or rigidly regu- 
lated currency systems. 

The condition of foreign exchange reg- 
ulations acting as a disorganizing obsta- 
cle for international commercial and 


financial relations is especially acute at 
the present time in the countries of Cen- 
tral and Eastern Europe. 


In an attempt 


to defend their currency units, these 
countries have introduced measures un- 
der which all transactions involving the 
purchase and sale of foreign currencies 
have been placed under the rigid control 
of their respective central banks. 

Under these regulations, operations 
like the following are strictly forbidden, 
except by permission of the central 
banks: Making payments abroad in do- 
mestic currencies; obtaining credits from 
or granting credits to persons abroad; 
the exportation of foreign currencies in 
any form. The amounts in foreign cur- 
rencies that can be taken out of a coun- 
try are limited to small amounts (50 to 
100 dollars). All exporters are obligated 
to turn over to the central banks the 
proceeds of their sales in foreign cur- 
rencies, and in some countries exported 
goods are not allowed across the fron- 
tiers, unless the exporter can show a 
certificate from the central bank to the 
effect that he has either delivered or has 
promised to deliver the foreign exchange 
to the bank. All importers are obliged 
to prove to the central bank that their 
requirements of foreign exchange are 
for purposes approved by the bank. 

Under these conditions, it is easy ‘to 
see how trade and financial relations 
among countries enforcing such regula- 
tions become utterly disrupted. As a 
method of bringing some sort of order 
out of the resulting chaos, the board of 
directors of the B. I. S. at its meeting 
of Oct. 12 instructed the management of 
the bank to convene a conference of 
representatives of the central banks of 
the countries which have introduced for- 
eign exchange restrictions, for the pur- 
pose of examining the question. Two 
weeks later, the following communiqué 
was issued from Basle: 


At its last meeting held on Oct. 12 
the board of directors of the B. I. S. 
authorized the management of the bank 
to get into contact with the national 
banks of the central European countries 
in order to find out whether these banks 
would be interested in a meeting for the 
discussion of the existing foreign ex- 
change regulations and practices. It has 
been found that such a discussion would 


be of interest, not only to the central 
banks in countries in which such control 
has been established, but also to other 
central banks whose markets are in close 


_commercial relationship with the coun- 


tries having adopted exchange control. 
Gunsennenii, it has been decided to hold 
an informal meeting of exchange experts 
from the central banks interested to- 
gether with representatives of the B.I.S. 
The meeting will open in Prague on 
Tuesday morning, Nov. 3. 

The Prague meeting lasted for three 
days, and led to no immediate results. 
It was not, however, expected that it 
should. The primary purpose of the 
meeting was merely to survey the situa- 
tion, to enable the foreign exchange ex- 
perts of the central banks represented 
to compare notes, and perhaps lay the 
foundation either for a relaxation of 
some of the existing restrictions or at 
least for the achievement of some sort 
of uniformity in the foreign exchange 
regulations that have been introduced. 
Nevertheless, out of the Prague meeting 
there emerged a proposal which may 
have far-reaching consequences. 

This was a proposal sponsored by Gov- 
ernor Reisch of the Austrian National 
Bank for the establishment of an in- 
ternational clearing system. The details 
of Professor Reisch’s proposal have not 
as yet been made public, but it appears 
to have contemplated at the start only 
a clearing system that would extend to 
the countries of Central Europe. This 
feature of the plan caused strong opposi- 
tion on the part of those countries 
represented at the meeting whose trade 
with their central European neighbors 
shows a surplus of exports over imports. 
In any event, the experts assembled at 
Prague could discuss only some of the 
technical features of the proposal, since 
an institution of a scheme of the kind 
proposed by Professor Reisch would re- 
quire action on the part of governments. 
The Prague meeting did, however, de- 
cide to recommend to the respective gov- 
ernments the advisability of summoning 
an international conference for the pur- 
pose of considering the proposal. 

There seems little doubt that the es- 


tablishment of an international clearing 
system with a considerably wider scope 
of operation than that apparently con- 
templated by Professor Reisch is badly 
needed in the world, not only for the 
purpose of obviating some of the im- 
mediate diffculties raised by the present 
currency conditions, but even more as a 
permanent feature. The B. I. S. during 
the brief period of its existence has done 
much toward making such a system pos- 
sible. Within a limited field, it has itself 
acted as a clearing centre. Its activities 
in this direction have been greatly cur- 
tailed by unstable currency conditions 
and by the reduction in its operating 
resources. However, at the last meeting 
of its board of directors, held on Nov. 9, 
the bank took a step which may make 
its position in this respect considerably 
stronger than it is today. 

The bank’s directors have appointed a 
committee, consisting of Mr. Montagu 
Norman of the Bank of England, Signor 
Alberto Beneduce of the Bank of Italy, 
M. Franck of the Bank of Belgium, M. 
Charles Farnier of the Bank of France, 
and Dr. Wilhelm of the Reichsbank, to 
devise a plan for maintaining the de- 
posits placed with the B. I. S. on a gold 
parity. The committee is now at work 
on this problem, and it may be able to 
find a way for the bank to guarantee 
to its depositors the repayment of their 
deposits in the gold equivalent of the 
currencies in which the deposits are 
made, irrespective of the fluctuations in 
the exchange values of the currencies in 
question. Such a scheme obviously is 
possible only on the basis of a definite 
agreement among banks of issue, and 
the B. I. S. is in an excellent position 
to obtain such agreement, if it is at all 
feasible. If a scheme of this sort can 
be devised and put into effect, it will go 
far toward strengthening the possibili- 
ties of the B. I. S. as an international 
clearing centre and thereby obviating at 
least some of the present-day obstacles 
to international financial and commer- 
cial relations resulting from currency 
difficulties. 
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Dollars Sterling Lire Swedish Kronen Swiss Francs 
Nominal amount originally issued 110,000,000. — 21,720,000. —. — 100,000,000. — 25,200,000 15,000,000. — 
Nominal amount outstanding as at October 45, 1931 78,172,900.— 18,605,500. —.— 85,763,500. — 21,753,000 12,914,000. 
RECEIPTS 
Balances in the hands of Paying Agents as at October 16,1930 4,050,196.02 1,103,260. 6. 8 5,632 ,382.35 192,704.58 933,025.47 
Received from the German Government in respect of : 
Interest a eran ae 5,661 ,250.78 1,326,922. 4. 1 6,090,039.95 1,541 808.48 925,190.89 
Redemption 4,620,000. — 517,408.17.10 2,386 375.02 601 ,500.02 357,986.13 
Expenses . 16,631.75 3,285. 6. 2 15,328.71 3,878.08 119,574.07 
interest received on balances held 4 by Paying hagats ; 28,959.77 10,868.12. 1 27,646.23 19,420.05 4,582.40 
14,377 ,038.32 2,961,745. 6.10 14,151 772.26 2,359,311.21 2,340,358.96 
PAYMENTS 
interest — matured coupons and accrued interest on bonds 
purchased for redemption . ‘ 6,031 ,932.22 1,341 ,682.13.11 6,263,471 .25 1,564,570 948,245.95 
Redemption 
Bonds purchased for redemption . 4,579,036.25 544,116.15. 9 2,452,022.75 369,670. — 
Drawn bonds reimbursed (after ediuctment in > senpect 
of detached unmatured coupons). ‘ 1,379,941 .50 390,307.—.— 1,530,140. — 598,000 334,000. 
Expenses 
Commission and other charges of Paying Agents 31,692.50 5,706.19. 7 27,477.10 4,658.92 5,602.90 
Fees and expenses of Trustees and their Fiscal Agent _ _ -- 7 117,266.21 
Balances in the hands of irate — as at October 15, 1931 
Interest Fund : — - 459,833.89 108,950.14. 6 500,829.55 126,892.50 75,448.30 
Redemption Fund. 266,991 .— 4,060. 7. 2 132,410.35 53,333.35 18,371.60 
Expenses Fund es 155,605.46 21,913.12.11 83,348.76 11,856.44 9,384.— 
Matured coupons unpresented . 1,440,810. — 541 ,747.13.— 3,123,417.50 461 ,265.— 
Drawn bonds unpresented 31,195.50 3,259.10. — 38,655. — 1,105. — 
14,377 038.32 2,961,745. 6.10 14,151 772.26 2,359,311.21 2,340,358.96 
Funds held for the service of International Loans, for which the Bank for International Settlements is Trustee or Fiscal Agent of the Trustees, 


Dated: Basle, November 2, 1931. 


aré not included in the monthly Situation of the Bank. 


For the President 
Leon Fraser 
Alternate of the President. 
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Stock and Bond Market Averages and Volume of Trading 
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BOND YIELDS COMPARED WITH STOCK PRICES 30 30 50 7-11-7790 
F ; | | | 
a a TT | 
| | | | | | | 
| | | | | } | 
| | | | } H : i 20 
| | 20+ He t 20 
140-4 = | root 44.00 Pon fe 
| @¢ | AVERAGE NET YIELD | 
ON 1/0 HIGH-GRADE BONDS 
| | | | m\| | pb er 10 
120 { cease ty iw +1420 SEP OCT NOV . 
- ry | 3 COPPER 
- | | ” 40,4 ropa 4( 
UY 100 41-4 t 44.40 9 
hy | | Wl 
“ | > fHE ANNALIST WEIGHTED AVERAGES 
| | ae! 7 * 
a a OF GROUP LEADERS 
8 ae a8 qT T t 4460 Zz 43 Stocks, Combined 4 Standard Oil 
= v | | | | . 1931 - — Low. Last 
| zz | Nov. High. Low. Last. oe 5 23.5 23.8 
sane | | 2. 377 36.1 365 | 13-- 240 20 23.1 
| | Ba. 13. 367 = -. 23.3 22.5 22.9 
60 Ls i. Y | 480 13 36.7 34.9 35.1 16 23:0 22 s: 
| 4 4. 14 3 34.1 34.8 -» 23. 1 22.2 
| PTT] | , 16. 353 337 34.0 | 17:. 23.1 224 22'8 
} — 17.. 35.3 33.6 ; 18.. 23.0 22.2 22.2 
WE/GHTED AVERAGE } 34.6 
OF 43 STOCKS | 18 34.4 32.8 33.0 5 Independent Oil 
l 50 33 Industrial Stecks | Nov. High. Low. Last 
40 | 7 | 5,00 Nov. High. Low. Last. | 12.. 15.7 14.8 15.2 
| eal 12..118.7 115.6 116.5 | 13.. 15.0 143 144 
| 13..117.0 113.1 113.7 | 14-. 14.4 13.9 141 
| | 14..114.2 111.7 1131 |] 16-. 144 136 13.8 
| 16..114.2 110.9 111.7] 17-. 15.0 139 147 
20 | | 5.20 40 17..114.2 110.9 1128 | 18.. 143 136 13.8 
JASONDIFMAMJIJASONDJFMAMJIJAS OND 18..112.3 108.9 109.5 2 Electrical Equip- 
1929 1930 1931 3 Steel Stocks ment Stocks 
Nov. High. Low. Last. Nov. High. Low. Last 
12 33.2 32.2 32.3 12.. 32.6 31.1 31.4 
For list of bonds included in THE ANNALIST Average Net Yield on Ten High Grade 30 13.. 32.4 30.8 31.0 | 13.. 318 30.1 30.4 
Bonds, see THE ANNALIST of July 24, 1931, page 149. or complete weekly data back to 14.. 31.0 30.3 30.7 14.. 30.2 29.5 30.1 
the beginning of 1927, see THE ANNALIST of Sept. 18, 1931, page 465. For monthly chart of 16.. 31.2 30.0 30.3 16.. 30.3 27.7 27.9 
bond yields from January, 1883, to June, 1931, see THE ANNALIST of July 24, 1931, page 141. 17.. 31.3 30.0 31.0 17.. 28.6 26.9 27.6 
For monthly data from January, 1883, to June, 1931, see THE ANNALIST of July 24, 1931, , 1 30.7 29.4 29.4 18.. 27.7 263 26.8 
ao bo or monthly data back to January, 1931, see THE ANNALIST of Nov. 6, 1931, 20 I] o 5 Motor Stocks 3 Merchandise 
nage 752 SEP oct NOV = Nov. High. Low. com, Nov. High. Low. Last 
- ——__— 12.. 47.4 45.0 46. ..98) 23 274 
AVERAGE PRICE OF 10 HIGH GRADE — 13.. 45.8 43.6 43.9 | 13.. 27.6 26.2 26.2 
14 43.8 42.4 43.2 14.. 26.3 25.4 25.6 
RAILROAD BONDS DAILY 4 STANDARD OIL 16.. 44.3 431 43.4 | 16.. 26.7 255 26.2 
Sb prtncnniny peal 300777 1—F 30 17.. 45.2 43.3 4431 17.. 270 258 26.6 
18.. 44.2 423 42.6 18.. 26.5 25.4 25.6 
3 Rubber Stocks 5 Miscellaneous 
Nov. High. Low. Last. Nov. High. Low. Last 
12 67 By Bes 12.. 33.1 31.6 31.9 
96 e 13 me OMe Bes 13.. $2.1 1 30.4 
Hi BS BS) Be Be Be 
16 7 f ; \y -T 29.3 
17 17.4 165 16.9 17.. 30.4 28.9 29.8 
18 16.5 16.2 16.2 18.. 29.8 27.6 27.9 
94 3 Copper Stocks 5 Railroad Stocks 
19o'4 —. fi 10 Nov. High. Low. Last. | Nov. High. Low. Last 
SEP oc VOV | 12.. 31.7 30.3 30.9 7 12.. 56.7 546 54.6 
; - = 13.. 32.1 30.3 30.5 13.. 54.5 52. 52.3 
2 y S Writ.iry —_——~ 14 32.1 30.9 31.8 Ms. 52.0 50.7 51.2 
7 . . — 7 | 5 31.7 29. 30. eo J | 50.5 
AT TT WI Y 30 S INDEPENDENT OIL =| a7": 31.2 296 30.5 | 17.. 51.6 497 50.6 
| | ry] cr a 30 | 18.. 29.1 268 27.0 | 18.. 508 488 48.8 
| | | 9 Oil Stocks 5 Utility Stocks 
Nov. High. Low. Last. Nov. High. Low. Last 
90 sol 12.. 40.2 38.3 39.0 | 12.. 556.0 53.1 53.6 
13.. 39.0 37.3 37.5 | 13.. 54.0 51.6 51.9 
20 se 14.. 37.7 36.4 37.0] 14.. 521 50.3 51.5 
16.. 37.4 35.7 36.0 16.. 52.2 50.0 50.2 
17.. 38.1 36.3 37.5 17.. 52.0 49.5 2 
88 | ig 1g 37.3 35.8 36.0 18.. 51.0 49.0 49.5 
| “4 
50 | | ¥ | | AVERAGE NET YIELD ON TEN HIGH. 
| a oct oe | GRADE RAILROAD BONDS 
| : J 1931. 1930. 1929. 1928. 1927. 
86 | Jan. 3......425 444, 440 4.06 4.32 
40 2 ELECTRIC EQUIPMENT sm, 2 .--- Se oa le oe fe 
} 50-—-— ye a ae a ¥ a 50 ar Se occcee . . . . ° 
JOM. Bb..ccce 4.18 4.42 4.44 4.08 4.27 
84 | | lea Jan. 31...... 4.24 446 446 4.08 4.30 
SEP OCT NOV a oe 4.22 441 445 4.08 4.29 
| Feb. 14...... 4.19 445 446 4.08 4.27 
301 Feb, 21...... 4.19 443 446 4.10 4.28 
140 Feb. 28......422 445 4650 4.12 4.28 
Mar. 7 . 4.18 4.40 4.50 4.12 4.26 
50> 750 Mar. 14...... 4.19 436 465 4.12 4.23 
3S STEEL fe, Mar. 21...... 4.20 4.30 4 os 4.20 
eee ar ° y Mar. 28...... 4.18 4.36 4. 4.16 4.18 
vas Pry) + a ,° Ae W| Ilao Apr. 4......419 436 456 414 4.18 
Sen ia - ite | eee 4.24 438 454 414 4.19 
40} 440 Be 14 AOE. 385.600: 4.20 438 452 4.16 4.19 
Apr. 25...... 420 440 449 4.16 4.19 
Mae Beesces Ge 4.38 4.51 4.18 4.18 
sol! | tii | j a May 9...... 4.15 4.38 4.51 418 4.15 
SEP Oct — 20 May 16...... 4.15 4.36 463 4.18 4.16 
ot annie a May 23...... 4.12 434 457 4.22 4.18 
= +30 ea a May 90......416 435 458 4.24 4.18 
June 6....0. 4.15 4. i ‘ 4. 
3 MERCHANDISE | June 13.1.1.) 415 4:32 4614.28 4.20 
! 40-7 T CaS 4c June 20...... 4.15 4.28 4.58 4.28 4.20 
| June 27...... 4.18 4.30 4.60 4.28 4.21 
20-4 20 Po Za Serer 4.16 4.30 4.63 4.28 4.18 
hon July 11...... 4.18 4.27 4.60 4.34 4.19 
July 18...... 4.16 4.26 4.60 4 “2 
[Uh 30 July 3B...--+ Oe 4.26 4.61 s . 
MO. Sa ceess 4.19 4.25 459 440 4.16 
140 oS MOUSTRIA —_ Aug “abe 4.22 4.24 £63 441 4.16 
; eae Aug. 15...... 4.26 4.21 4. 4.40 4.18 
Aug. 22...... 4.28 4.16 4.64 4.38 4.16 
feof T T re eee 4.26 417 464 4.36 4.18 
| | — | Sept. 5......426 416 466 4.34 4.14 
| Le ocT NOV a ET eee 428 417 468 434 4.14 
420 |B : ie _ ‘ Sept. 19...... 4.39 4.17 467 4.35 4.14 
AVEKAGE PRICE OF TEN HIGH Sept. 26......442 415 466 4.36 4.14 
GRADE RAILROAD BONDS Oct Bes 4.53 4.14 4.66 4.36 4.12 
1931. Nov. Oct. Sept. Aug. July. June Oct. 10 4.53 415 463 4.36 4.12 
8....... _... 91.75 96.82 97.55 98. g.go Oct. 17 - 4.76 4.20 458 4.85 4.11 
= |_| i hoo 9....... 88.99 91.94 96.90 9842 98 81 Oct. 24 4.89 4.21 4.54 4.34 4.10 
SEP oct NOV 1.2.2; $942? Boos or93 gece Sees ev. Tae te Ge 252 Los 
isc. 8688 oil faee NOY Gt Sos fs 40 amo. 
For monthly data on the Axe-Houghton 2s... ; SBas 90.70 ase 96.63 98.48 es a wae a 
Weighted Average of Industrial Stocks 14... 88.40 89.24 96.10 96.68 9862 
from 1883 to 1929, see THE ANNALIST of Jan. 15... *. 88.12 96.08 9734 98°50 988i For monthly data on The Annalist 
16, 1931, page 177 For corresponding fig- 16. 88.60 87.91 95.78 .. 98.44 gs.e4 Weighted Average, and The Annalist Ad- 
ures on the Axe-Houghton Adjusted Index | | | } | | | a7. 88.10 87.86 95.39 96.88 98.65 98.)  justed Index, of 33 Industrial Stocks from 
of Industrial Stocks, see THE ANNALIST of 30L Pastas ea ee 87.92 ... 94.84 96.79 98.69 98 90 January, 1930, to October, 1931, see THe 
Jan, 16, 1931, page 163. SEP OcT NOV _ eee -.. 86.96 94.28 96.30 . 97.78 ANNALIST of Nov. 6, 1931, page 752. 
\ J 





THE ANNALIST 


Friday, November 20, 1931 





































































THE NEW YORK TIMES 25 BOUSTIALS BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
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1929 1930 193) 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended ———25 Rails——_——_.  ———25 Industrials, 50 Stocks———_, 
1931. High Low. Last. High. Low. Last High. Low. Last. 
FE Poe 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 - 137.22 
BE Ba cccccecces 72. 70.66 71.69 215.10 200.84 209.06 143.54 135.95 40. 
SEAS Ba. cccces . 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
May 23....... «++. 66.83 62.41 65.48 197.05 184.14 188.40 131.20 123.98 26. 
DY Mis<cccceceée 64. 59.73 60.15 187. 177. 180.32 126.10 119.33 20. 
| eeerpeerr 65.19 55.33 61.43 193.47 169.17 182.13 129. 112.25 121.78 
MD Bic ccccccccse 67. 60.56 66.94 192.61 179. 189.85 129. 94 128. 
SD Mii cececcuens 67. 62.52 66.45 95.32 180.84 194.29 130.91 121.68 130.37 
SD Mic csseccesas 73.81 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
Me _Gccccsoreess 72.98 69.67 71.99 213.84 202. 211.91 143.41 136.30 141.95 
, Dcaccececess 71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133. 
Ju eae 67.33 63.90 65.73 199.99 187.98 196. 133.2 126.09 131. 
ST die secns cece 67. 64.54 4.56 202. 190.37 190.92 135.05 127.45 127.74 
MS Becéccccecss 64. 60.72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
MD _Weccccececss 61. 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
ME ikcccccasees 59.51 56.06 59.42 199.18 183.23 198. 129.34 119.65 128. 
i SPS 59. 56.60 56.90 196.45 186.62 187.65 127. 121.61 122.17 
 Gicscesecene 57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125. 
mh Mececrccaaee 56. 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
 ' Sarr 52.55 48.39 48.58 180. 170.32 170.79 116.30 109.35 109. 
i Maccccscesee 48.28 43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
= eer 51.70 41.91 46.00 161.62 144.88 149.05 106. 94.00 97.52 
ie ee 46.33 40.80 40.99 150. 129.10 29.65 98.46 84.95 85.32 
SS Saeeeyotr 48.88 37.39 47.36 149.40 120.76 146.25 99.24 79.07 96.80 
Mk Mleesccccecss 46.53 42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 
te Mi ccconcemse 48.22 42.86 44.03 52. 140. 151.62 100.11 92.98 97.82 
a Gicesrncacen 43.54 39.17 41.88 151.06 137.69 146.58 97.30 88.43 94.23 
Nov . 44.02 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 
Nov. 14 . 45.94 40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 
DAILY HIGH, LOW AND LAST 
25 Railsa————_.  -——25 Industriais——.. ~——50 Stocks———_, 
Nov. 12...... 44. 43.57 43.64 158.14 153.73 154.90 101.55 98.65 99.27 
Bs, Bivccveteses 43.24 41.32 41.41 155. 148.77 149.44 99.39 95.04 95.42 
Bs o Bice ccceccces 40.87 40.01 40.22 149.59 145. 147.73 95.23 92.97 93.97 
= eee 40.58 39.10 39.33 149.88 144.24 146.23 95.23 91.67 92.78 
Nov. 17 40.04 38.79 39.55 149.79 144.94 148.02 94.91 91.86 93.78 
—“* ea 39.60 37.93 * 38.08 147.42 141.25 142.26 93.51 89.59 90.17 
r monthly high, low and last from January, 1911, to March. 1931, see THe ANNALIgT 
of yt ril * t. oe page 684. For monthly hi 


see THE of Nov. 6, 1931, page 
runcaaee of Oct. 9. 1931, page 587. 


gh, low and last from January to October, 1931, 
53. For annual range back to 1912 see THE 
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TIMES 25 RAILROADS BY CALENDAR WEEKS 
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Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 


Week Endea : RAILROADS. -IND. AND MISC... ~———TOTAL.—— 
1931. Total. Av. Daily. Total. Av. Daily. Total Av. Daily 
ME Miséeascdnsnces 315,900 500 9,497,091 1,758,721 9,812,991 1,817,221 
EE bbedveanectenes . 59,317 7,840,383 1,451,923 8,160,653 1,511,239 
CME do ninsackecads 185,100 34,278 4,923,325 911,727 5,108,425 946,003 
BME. Becccccecccccccce ,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
ES eee 269,450 9,898 4,106,369 760,439 4,375,819 $10,337 
Se aaregetey 394, 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
SE Mie heeteedecnass 253, 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
SE Moen binwaseses 243, 45,011 4,520,643 837,156 4.763,703 882,167 
i rapa arre 315,121 63,024 5,246,897 1,049,379 5,562,018 1,112,404 
SS ee 506, 115,200 7,792,545 1,771,033 8,299,425 1,886,227 
CE Mi otsvensencesuds 746, 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
ae 1,208,330 223,765 14,875,911 2,754,792 16,084,241 2,978,563 
I NS ihiiae idee eee 825,361 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
Oct. 10. 1,630,852 302.610 15,605,670 2,889,939 17,236,522 3,191,948 
Ci Mixescoouss 70,060 152,286 5,644,770 1,282,902 6,314,830 1,435,189 
i Mi avctasverkt anaes 824,210 152,631 8,262,994 1,530,184 9,087,204 1,682,816 
co ae 817,533 151,395 7,236,458 1,340,085 8,053,991 1,491,480 
2, Exess 1,040 873 8,273,542 1,880,350 774, 1,994,223 
Nov. 14 1,191,480 r 9,476,635 1,754,932 10,668,115 1,975,577 
DAILY TOTALS 
——DAILY. -— YEAR TO DATE.—, 
Railroads Ind. & Misc. Total. 1931. 1930. 
I Bi wwccvencsweeres 156,740 1,285,232 1,441,972 505,875,710 726,834,034 
ES eee 232,160 1, 562,872 1,795,032 pate 670,742 729,474,724 
a on cada ee 24,540 1,009,635 1,134,175 508, 804 17 731,185, 
 - 156,295 1,356,260 1,512,555 _ 317,47. 733,322,834 
ee Ree .. 149,250 1,312,010 1,461,260 1,778 739 735.345. 884 
Bes Bek écccescees -. 158,605 1,521,704 1,675,309 B18 dod 041 737,827,294 
STOCKS INCLUDED IN MARKET AVERAGES 
(Revised Nov. 17, 1931) 
RAILROADS INDUSTRIALS 
Atchison exas Mult. Mult. 
Atlantic Coast Line Missouri Pacific By By 
panimers & Ohio New York Central Air Reduction ..3 General Electric... ¥ 
e&OQOhio_ WN. Y., Chi. & St. L. American Can ..... 3 General Motors.... 
Chi. - Island & New York, New Allied Chem. & Dye..1 Internat. Bus Mach.1 
Pacific Haven & Hartford Am. Smelt. & Ref...3 Internat’! Harvester.4 
Chi. & N. Norfolk & Western Am. Tel. & Tel......1 Macy (R. H.) & Co..1 
Delaware, _Lacka- Northern Pacific American Tobacco...2 National Biscuit 214 
wanna & Western Pennsylvania Borden Co. . -1 Pub. Service of N. J 
Delaware & Hudson Reading Brooklyn Union Gas.1 Stand. Oil of N. 
rie St. Louis-San Fran- Coca-Cola .......... 1 Texas Gulf Sulphur. 4 
Great Northern pf. cisco Consolidated Gas Un. Carb. & Carbon.3 


Illinois Central 
Lehigh Valley 
Missouri, 


Kansas & 


Southern Pacific 
Southern Railway 
Union Pacific 


1 
Corn Products... iS 
Du Pont de Nem B 

tman Kodak 1 


United States Steel. .1 
Woolworth 21 
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Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVTIY 











NEW CORPORATE SECURITY OFFERINGS 4 


























































































1931. 1930. THS MOVING AVERAGE AL R St 
“Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Oct. sil tee ical pene, Sees aia i 

Pig iron production....... 37.4 39.4 420 474 528 583 59.7 59:0 57.6 68.1 = ] | T ] } 

steel ingot production.... 35.5 37.3 40.9 456 484 542 569 605 57.5 60.4 | | 

‘reight car loadings..... 67.9 67.3 70.7 74.0 73.7 762 79.1 77.0 77.7 83.9 | 
Electric power production *80.0 81.9 81.7 86.0 84.2 83.7 85.9 84.3 83.6 88.6 | } } 
Bituminous coal ga n 68.3 69.4 71.4 73.8 73.7 73.6 75.0 97.6 70.8 85.0 | 
Automobile production.... *264 404 494 596 638 753 768 67.4 $7 48.6 _ r ee T T | = 1 
Cotton consumption ..... ’ *74.1 83.9 81.7 89.2 81.1 77.0 84.0 8.3 5.3 72.8 
Wool consumption ....... .-. 101.3 115.0 129.8 110.3 108.0 109.1 87.2 81.9 80.5 | 
Boot and shoe production *73.4 88.6 103.9 103.3 103.5 110.8 104.6 97.2 88.2 82.1 
Zinc production .......... 44. 45.3 443 448 491 493 562 593 60.1 83.2 eal { | 
Combined index .......... *67.2 70.6 73.5 78.2 76.5 78.1 86.8 78.0 76.2 79.5 r a i T | <——- 

For monthly figures on the combined index back to January, 1926, see THE ANNALIsT of 

this issue, page 827. For complete figures back to January, 1919, see THE ANNALIST of © | x 
jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- s | | < 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. 2 40} } | | : 

TRANSPORTATION P.c. pe | | | .| 
5-Year parture ° 
Item. Average From a | 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. rs 
Bi GORMAN. 6.55 3.55.05050000006000 Week ended Nov. 7 717,029 1,021,349 — 29.8 5 ay ‘ 
Grain and grain products......... Week ended Nov. 7 40,347 43,459 — 7.2 2 j 
Coal and coke. oh A Week ended Nov. 7 139,922 204,814 — 31.7 5 
Forest products. ..........scccsceves Week ended Nov. 7 23,356 ‘ — §9.7 | 
eenuleare products oeueeccecees Week ended Nov. 7 477,127 638,254 — 25.2 } 

I MI nko dn cncecccees0ss Year to Nov. 7 33,096,473 44,978,800 — 26.4 r i 

Grain and -~% products......... Year to Nov. 7 1,814,557 2,087,760 — 13.1 } 
Coed GME GEG. occ ccccccccccccessece Year to Nov. 7 5,998,490 8,229, — 27 
Forest products. ........ccscccceses Year to Nov. 7 1,347,997 2,857,970 — 52.8 

Manufactured products............ Year to Nov. 7 22,087,247 28,620,030 — 22.8 A 

Freight car surplus.............se0es 4th qos October 535,254 176,338 +203.5 \ 
Per cent of freight . cars serviceable. . Oct. 15 91.1 9.6 — 2.7 \ | 
Per cent of locomotives serviceable. . Oct. 15 one ain 92.0 — 4.6 | 
Gros . TOVENUGE. ....cccccccccccccsccccce Year to Oct. 1 $3,279,306,288 $4,541,012,600 — 27.8 
Expenses ........ 960608006 ccc0ccveeeee Year to Oct. 1 2'625,123,211 3,419,708,178 — 23.2 Bs | | | 
Pid cccinehdighitate rca nepnee® Year to Oct. 1 246,523,010 290,478,950 — 15.1 1919 920 192) (922 1923 1924 1925 926 1927 1928 +1929 1930 193) } 
Rate a. return on property invest- Wale Ret = J 

men “Fair urn’’ hw oO ‘ ‘ 

ee ee cues ee 2.30 B75 — 60.0 NEW COMMERCIAL CAR REGISTRATIONS iN THE UNITED STATES 

qouthern pe nee Laden neReke siese yeas ~ Set. , 4 os - oy (Per cent of total monthly Bow Tepletentians) 1930 

estern BRN. cccocccccesescceces ear to Oct. A — 64. : — 19: 

United Stetes as a whole...........- Year to Oct. 1 2.08 5.75 — 63.8 - Sept. ro — June. May re poe een Jan. Sept 

PE Rb cbctinaadebieee 1 42.96 43.69 46.80 1 m . 46.32 51.69 

FOREIGN EXCHANGE RATES WEEKLY “Shevro Motors (total). 36.41 35.82 34.11 33 27 31.25 31.98 32.18 33.40 32. 81 30.40 

evrolet ......... .. 38.94 33.11 31.70 31.48 29.64 30.3 : ks 30.99 28.65 

(All quotations cable rates unless eo a GoM CoS 247 271 (241 179 161 160 148 164 182 “175 
ny n  NEEANIARS. ” 6.75 7.57 7.2 7 . i k y 5. 

Par. Country and Unit. Nov. 14, 1931. woe 7, a Nov. 15, pineal a <8 sierra 356 365 415 -4 514.45 4:27 4.44 aa 283 3 

$4.8665 ENGLAND (pound)— ly dz. aT z a. iz: seo ME ker (ota) ees 2.40 2 2 2.15 1.64 91 3 1.01 1 1.12 1.19 
Sued aedetscodwns Be 75 . ‘ Studebaker (total) ..... 7 q 1.04 1.01 1.27 03 R 14 1.12 30 

. orgies | cpeeteaceseseeseess 33% ae iy ay) 4.86) 454 Studebaker ee 1.12 92 1.00 1.01 1.27 1.03 1.18 136 «| -2.12 30 
.0391 (franc)— ierce-Arrow ......... 5 .0% F { qi q q q q 
% es ncn ctcake .0393%  .0391}%  .0393 .039 .0393%  .0392f% Willys Overland (total). 1.04 1.02 1.18 1.2 1.26 95 92 78 65 73 
on as Cables Bicagssrrreencesssen .0393% .03927,  .0393 .039 .0393%  .0392}8 Willys LER IOR EES 1 0 96 1.11 1.14 1.15 82 13 59 40 41 
é ra)— Rr eee 0 03 04 0 06 0 07 .09 .09 08 
EE ogincwcaunaeees 0517 .0515 .0518%  .0511 0523; .0523% TOE oiicc ceca ae 03 03 06 05 06 12 10 16 24 

EE one n cp conn "0517% 0515%  10518%  10511% 1052343 |0523% IN acs cos hens saaes 91 7 77 ¢ 76 62 , 87 91 4 

.2383 GERMANY (reichsmark)— OL ae 88 98 1.01 84 .78 64 AT 58 .69 .64 
Romane RARER SSe eK eORER .2374 = 4 . | .-7 74 Mack Chneshewkessenads 67 1.06 96 1.03 1.03 .93 94 79 92 1.06 

OP reer eer Tee Tre ‘ d a ° . ° utocar .. ere 50 41 44 63 46 42 J ° ° 50 

.4029 HOLLAND (florin)......... .4039 4013 4046 4018 4027 .4022% Brockway- Indiana ..... 42 69 47 50 56 58 ‘3 ’ $3 38 

(1930 SPAIN (peseta)............. .0878 .0864 -0889%  .0878 -1160 1145 aaa TES . Ae 43 43 46 52 45 .39 .36 34 51 
1.0000 CANADA (dollar)........... .9025 8962 9050 .9000 1.00093 1.00078 SN cc ca sdecoyonave 39 46 50 50 50 Al 40 43 45 46 

'13904 BELGIUM (belga).......... .1396% - .1393 -1398 .1393 .1395' .1394' ES Ss cienia inioiest tig 6 26 22 24 21 30 .28 .19 20 125 27 

1930 SWITZERLAND (franc)... ‘19549 195 1954 .1948% 194 .1937 La France-Republic. . 14 09 20 16 12 14 .08 09 07 13 

.0130 GREECE (drachma)........ ‘01294 -01 0129 O01 -01 01 Miscellaneous ...... 1.90 1.64 1.82 2.09 1.92 1.94 197 210 256 226 

.2680 SWEDEN (krona)........ <i -2125 .2225 .2156 .2683 .2681 {included in Studebaker. : 

3) NORWAY (krone) cll) 2478 = (200-2300 “ss “bers “Dera 

‘ BOMS) 0 oc cccsecs ‘ . ‘i 215% . ‘ AUTOMOBILE PRODUCTION (5) 

11407 AUSTRIA (schilling)....... -1400 .1400 -1375 1375 .1412 1412 " : sip ae 

"1122 POLAND (zloty).......----. ‘1188S "1118 = 11125 11125 (Cars and Trucks, United States and Canada.) 

02694 C2 SLOVAKIA (crown). 0296 pitty 0296 0206% 029687 "029687 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
§.01 (dinar)...... .0178 0178 F d 0177% = -.0177 .. 178,344 283,609 422,538 240,191 254,284 324,47 
4.0442 PORTUGAL (escudo)....... 10366  .0366 0371 0371 0451 ‘0450 229'811 345,962 497°705 336,300 323°300 382'490 290°158 384/320 300130 130 135°204 

00598 RUMANIA (leu)........ .. 0061 0061 .0061% .0061% . 289,398 417,118 626,076 430,783 417,763 455,841 390,247 400,658 374, 600 182,025 

1749 HUNGARY (pen 9) . .1740 .1740 .1740 1740 17: 1750 .. 354,098 468/211 663,811 4341315 430,993 460,838 452/851 392249 395,086 230.866 

0252 INDIA rape (mark ... .0210%  .0210% 022 4 0225% 0252% 0252 ee 329,901 444, 699 636,250 459,725 431,356 450,101 439,195 332/221 414,256 264,646 

° ° . ° ° « “ ° “ J . " 2 20 q & 

4777 HON ONG < (silver dollar). 2925 2775 .2700 .2525 .3193 .3175 7 338° 710 275,721 318301 447312 330" 383 374 $18 f10'987 379/598 343.728 32 947 

6685 PRIPIN Be ccassh casas .400 .3843 3756 .3431 5 .3931 . 191,741 234,160 512,842 492,543 322,520 442,136 269,199 291,009 358,572 277.712 

6685 SHANGHAI (tael).......... 3775 .3625 3575 3262 .3931 .3887 . 143,212 228,606 429,729 436,507 271,572 416,433 338,532 304,321 337,337 211,044 
.5000 ANILA (silver peso)...... 4994 .4994 .4994 4994 4981 4981 . +§81,300 158,942 394,540 415,820 227,430 349,091 457,094 302,180 375,864 239,328 
5678 STRAITS SETTLEMENTS i A tenga 142,161 226,997 268,909 140,987 266,129 383,021 241,654 323,675 240,652 
an JA s oe, awe settee pitt pot pty mi a yo! edeasicene 161,323 125,502 243,541 136,677 175,287 325,325 215,952 316,160 3,346 

‘9733 COLOMBIA (goid peso)..... {9662 :9662 “9662 :9662 9662 "9662 BET a= een weston ian — 

4244 ARGENTINA (paper dol. ).. 12703 .2528 2447 .2353 3453 3453 Tot. ...00 3,510,178 5, 621, 715 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 2,646, 229 

et ty BRAZIL (paper milreis).... rir Grr 9508 eit ert] —= §Preliminary estimate of the National Automobile Chamber of Commerce. 

t.28 PERU (sol)................. 2826 2826 :2826 :2826 .3251 :3151 ST INDEXES 7 >LOY 5 
1.0342 URUGUAY (gold peso)... ‘4400 4300 «= “4500 «= 14200 «= “8150 ©8050 a ee a a 

‘4985. MEXICO (silver peso)...... "4122 '3975 —- |3961 ‘3756 = .4608 4515 (1923-1925 ? seed 4 

rans- t, 

wetabllized, by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1931. Iron Paper Lumber portation Leather Clay Non- 

$ and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacce 

FOREIGN EXCHANGE RATES DAILY 1930. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 

Cable Transfer Rates yen. aa ba ow a se = we 810 87.0 110.3 88.7 

Nov. 12. Nov.13. Nov.14. Nov.16, Nov.17. Nov.18. | Mar. 910 1066 898 963 1033 759 S16 885 810 aot 1064 80.7 

a — High......00+ seeeeeeee $3.805 -78 $3.77 . . . Apr.. 91.4 105.1 888 98.0 103.2 74.3 81.9 92.2 80.6 81.0 106.4 90.5 

see e ene sence ee eeeeereeeeaees pe ee eS  e : 27 y. 91.5 1028 87.1 97.6 103.6 73.0 81.8 90.8 73.5 79.5 107.4 90.6 

prance? igh. 0000000000000000001 “ddly “RR SRRBg ER lth “SiShyy | uly: 67.9 85-5 SIS 855 1021 Bro SOY eS tee aR 

sence nent eeeeee ener eeeeeeenes — .0392 fr = -0391 0391 391 Aug.. 84.3 91.7 81.1 92.9 101.1 65.8 72.9 85.8 723 76.5 1049 85.0 

sas ee eee eeceeeeeeeeeeeenanes 03.92% .0392% 039 _— 3 0: Sept. 82.7 91.1 82.5 92.8 98.8 63.4 70.8 83.5 72.2 73.6 102. 86.1 

Italy: High. .....+-++seeeeeseeeees -051 -0517 oat -051 0 Oct.. 81.7 88.7 812 904 98.0 63.2 67.0 811 722 72.5 101.0 85.0 

rrrrrrrr rer eter rere oe ys Po = 051 051 Nov.. 80.0 85.9 79.4 0.9 96.9 60.8 65.8 76.3 74.3 71.5 98.2 84.0 

oat... rimupmreereneesneresseee 516 = = = 4 Dec.. 78.7 83.9 77.2 90.6 96.6 59.1 66.4 75.2 67.8 70.8 98.2 82.4 
LCE OE EO "2365 :2370 2368 2366 2373 1931. 

Ec cencinceaitars scenesenenes. ae 2372 2375 2375 2370 ‘2377 | Jan.. 77.8 81.9 . —- 

Spain .. .. 10869 0864 0865 0864 0853 g53 «| Hen yes She Oey | CBRE 8B 6-2 663 6G Ok 96.0 70.7 
eed... 4 4 a 4017 = 4016«s| Maar’. 7660 «6794 «4707 os oer coe Si Be 3 2 939 83.9 
SE cspiscvanaasensnsnsecbaes ‘9012 8981 8962 8975 8987 $43 | apr.760 78 94 7 2 ms as Et Bi See Se s26 

vee +2625 .2650 i d ; .2630 . . ; 95. 4.§ 2 i ' ; 

ERED co vecevesensonnscceees 4955 “4962 "4962 "4962 "4956 “4956 =: as 76.2 81.2 90.9 95.4 5.0 64.0 84.7 65.0 661 928 81.4 
wegen. Seoaracaacsestersnernees = a2 6B 36 2.0 93 g 53.8 62.8 84.2 64.2 649 899 79.8 

rake , : f a 51.8 60.4 86.1 62.0 64.2 89.9 80.0 
; ' Aug. 70.1 67.8 816 87.9 93.0 51.2 58.6 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) Sept.t 679 67.1 804 875 $11 502 sre ms SR Se fe 8: 
(Barrels) - Oct..* 65.7 65.5 76.2 85.3 90.7 9.2 51.2 765 57.9 61.55 85.4 77.4 
¢ a oT in 30—, 
Nov. 14. Nov.7. Oct. 31. Oct. 24. Oct.17. Oct.10. Oct. 3. Nov. 15. FACTORY EMPLOYMENT AND PAYROLLS (6) 

Oklahoma 543,750 534,850 519,050 482,500 , 251,550 273, 506,350 (1926—100) 

Kan 102900 106,450 102,950 101,900 101,900 107,600 107,250 111,700 a 
panees ‘Pexas 60,500 67,450 64,700 65,050 64,850 64,500 64,200 74,850 7% a oy Cg ye —— Payrolls—— om 
Northern Texas. 57,650 57,450 57,450 57,400 56,900 53,750 53,900 63,750 ¥ ep Oct.,’30. ‘Oct.,’31. Sept.,’31. Oct., 
West Cent. Tex. 26,400 26,600 27,150 26,950 27,000 26,800 25,400 42,300 woot. and kindred products 89.0 89.4 94.5 83.6 85.1 fore 
Western Texas.. 196,450 194,750 191,800 192,700 202,400 203,350 += 199,000 266,100 extiles and their products 76.0 78.3 80.1 61.7 65.0 737 
East Cent. Texas 56,450 55,900 56,450 56,250 56,200 57,750 57,250 ; Iron and steel and their products 60.3 62.1 77.6 40.0 41.1 68.5 
East Texas . 411,250 419,450 417,700 400,300 422,150 403,900 381,400 ..... Lumber and its ae i : 49.8 50.7 64.0 37.4 39.5 59.3 
vast cat Texas 55,950 56,400 54,050 56,000 57,150 55,150 55,300 93,656 | Leather and its products. 78.3 83.3 82.2 54.6 65.4 67.4 
North Louisiana. 23, 291050 28,900 29,500 29,500 28,900 29,200 44,050 | Paper and printing.......... 89.0 88.4 96.0 84.9 83.9 97.7 
Arkansas .. _37,750 37,750 37,750 37,950 37,950 37,500 37,600 51,950 | Chemicals and allied products 73.9 74.3 89.3 71.5 71.8 90.3 
Coastal Texas... 125,800 126,350 124,400 125,100 124,050 = 122, 1211000 162,400 | Stone, clay and glass products 57.1 59.8 70.8 43.1 45.4 65.1 
Faster * 170'300 109'750 111.400 107,100 107,850 105, 110,150 110,000 | Metal products other than iron and steel 65.2 66.4 73.9 49.1 50.1 66.9 
Coastal Louisiana 32,300 - 32,450 31, 27, 350 29,900 29,750 26,550 | Tobacco products ......... 81.8 81.4 90.0 68.5 66.4 82.5 
Michigan .. 14,600 11,850 13,400 11,950 12,450 15,500 13,450 7,300 | Vehicles and land transportation. 52.2 59.2 68.4 43.7 44.3 61.1 
— gat seeeeeee 38° 400 38'450 38'850 39/250 37.450 37.650 36,550 46,900 | Miscellaneous industries 69.9 71.2 86.9 57.3 57.8 81.3 
Wyoming ------- "7950 7/500 8,050 7,750 ©7450 7600 7,450 4, Combined index ...... 67.3 69.6 78.6 53.7 55.4 72.7 
Colorado |....... 3'900 4/300 4,250 4'450 4;750 4/550 4,300 4) 

New Mexico .... 44,350 43,950 44,200 43,800 43,650 43.150 43.100 45,050 STEEL SCRAP PRICES (23) 

California ....... 507,900 496,100 496,900 508,100 507,400 505, 500 497,700 601,800 —— soa Week _Ended ea 

GOR iidxiane 2,464,050 2,456,800 2,431,250 2,381, 250 2,437,000 2,162,700 2,147,450 2,304,550 | teavy melting steel scrap at Pittsburgh, sais ov. 13, . Nov. 6, 1931. Nov. 14, 1930. 
*Subject to revision. tRevised. of daily quotations (per ton) $10.25 $10.25 $13.55 
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THE ANNALIST Friday, November 20, 1931 
STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
180 100 — : ' - 440 Can eTime fcom' gong (Monthly and weekly averages of daily rates.) 
} Money. Loans. __ Pape’ tances. Call $Time Com’! ||Accep- 
High. Low. High. Low. High. Low. High. Low. Money. Loans. Paper. tances 
Week ended: Week ended: 
| Aug. ... & 1 1 1% 2 2 u Sep. ae . 1.50 1.38 2.00 88 
160 9 #30 | Aug. 8.. 1 1 12 4 1% 1 a 43 nae bie 1.50 1.42 2.00 .88 
| Aus. 18..12 1% 12 1% 1 i? Sep. 19........ 150 138 2.00 88 
Aug. 22.. 1% 1 14% 1 24% 2 t a ans - 1.50 1.75 2.00 1.10 
Aug. 29..1% 1% 1% 12 2% 2 4 Oct. 3 : 1550 2.25 2:17 1.25 
pr Sew 5.112 if if i 30 3 . a “egetees 1.50 2.71 2.25 1.42 
140. (90 | | | a2a™ Sep. 12.. 1% 18 14 18 2° 2 Oct. 17 2.12 2.91 3.42 2.68 
PRICE INDEX | | | Sep. 19. 1% 1g 1g 1 2 2 Set -250 371 425 3.5 
“Sligo se mame se ly Oct. ee 2.50 3.50 4.00 3.25 
LY} | Oct. “3°: 1%) 12 mm 2% m2 10 16 | NOV 14 - : ay foe ae 

= = Oct. 10.2" 12 3” 3 of oy 18 1 ov. 14..... . 2.50 3.42 4.00 2.96 

120m 85 Bee ee Oct. 17.. 2% 2 3 2% 4% 2% 3% 2% tRenewals. §60-90 days. {4-6 months, best names. 

Y n Oct. 24.. 244 2 4% 3 44 3% 314 90 days, asked rate. 

4 w >! | Oct. 31.. 24 2 4 3 e «2 3 

_ tl | Nov. 7129232 4 3 4 4 INTEREST RATES 
: = Pa 9 — 2% 2% 3% 3 4 4 3 % — Ended— 
> (| a ays. §4-6 months, best . 190 Nov Nov. Y 
0 100% 80 ! 1__hiog 2 | PP ae rns = ee days ran 14,'31 35,’ 30. to Date 
n NR. <sinnias:s 
WEEKLY BUSINESS = MONEY RATES IN NEW YORK CITY Time loans, 60-90 da. sGaay 3 
INDEX | I -—Call Money. 60-90 4-6 90- — loans, 4-6 mos. 3@3 B2 i “gx 
so 75+ ee ae i a al an pa Day om. disc., 4-6 mos. 
1931. als. High. _ my Loans. Sane. a4 BANKERS’ ACCEPTANCES AND COM- 
Nov. 12. 2 2 7 % MERCIAL PAPER OUTSTANDING 
Nov. 13. 2% dh 2h, % 4 at {End of each month. Millions of dollars.) 
es 7 | Nov. 14. ty 4 --Bankers’ Accept... -—Com’l Paper.— 
Nov. 16. 2 2 38 4 Adjusted for Adjusted for 
+ aly 17. 3 2 : 2 3% ig 1930. Actual. Seasnl.Var. Actual.Seasnl. Var. 
Ov. 18. 2% 2% 2% 24% 3% 444 Jan. ....1,693 1,520 404 408 
tBest names. §Asked rate. Feb. ....1,624 1,509 457 453 
a ~o2—_.t | | z= | = | ‘ | ; ; : Mar. ....1,539 1,455 529 509 
TAN FEB MAR APA WAY JUN JUL AUGSEP OCT NOVDEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov bec 70 MONETARY GOLD STOCK OF THE — oh 414 1,293 553 
INT’ ™" seen p 1 
1930 1931 UNITED STATES (4) June ....1,305 1,406 337 339 
' (Millions of dollars) July ....1,350 1,519 528 533 
WEEKLY INDEX OF BUSINESS ACTIVITY Inc. or Dec. (—) Thru.~ Aug. ... .1,339 1,555 526 530 

1931. Freight Electric Auto- Cotton Com- Net Gola | Sept. ... .1,367 1,509 513 516 
Week Car Steel Mill Power mobile Cloth bined Import Ear- Dom. Stock | Oct. ...-- 34 1,496 485 486 
Ended Loadings. Activity. d. Prod. Prod. Index. oF, mark- Prod. End of | Nov 1571 1,474 448 454 
Sep. 5... eee 41.7 80.4 46.7 22.0 roe 1930. Export ing &c. Total Month | Dec. ....1,556 1,398 3 
RINSE js 22154 csanacscacconeae ae 43.5 81.5 45.3 93.0 70.0 | Pep as 3 OU OSS S| om 
SR isp asauiavestssemonae 66.4 41.8 81.1 45.2 88.1 68.7 | Mar. | oo 619 688 4,368 , 

Sep. 26 65.0 39.4 81.4 43.9 88.0 67.9 | Act 55.5 13.0 —0.3 68.2 4,423 | Fab. ---.1,530 1,368 327 333 
Oct. 68.6 40.8 79°9 38.6 92.0 ere | Apr. 65.7 05 23 68.5 4491 | Feb. ....1,520 1,417 315 312 
Oct. 10 67.5 40.7 80.1 37.8 88.7 68L ay 23.5 2.0 05 25.9 4,517 | Mar. ....1,467 1,395 311 299 
Oct. 17 67.3 39.9 79:7 3 ¥ ge-¢ | June 13.9 20 1.7 17.6 4.535 | April ...1,422 1,419 307 295 
Oct. 68.0 39.6 7 a4 74 66.4 | July —196 — 30 43 —183 4'517 ay ....1,413 1.469 305 298 
Oct. 31 677 1.3 716 os a 88.0 | Aug. ....— 19.6 0.0 42 —15.5 4/501 | June ....1,368 1,495 292 
aie. +675 451 76.4 6 aoe So-4 | Sept 2.5 40 3.7 10.2 4,511 | July ....1,228 1.380 289 289 
ee se a cee 
For figures back to 1929, see THE ANNALIST ot Aug. 14, 1931, 28 yee . i . < ~ RS ‘an 248 249 
back to March 7, 1931, see THE ANNALIST of Oct. » 831. page 71 1 °8° > a | _ Sr mS _ 3.1 4,508 — -o © ie 
cameos Gam seamen an Total... 280.2 — 44 32.0 305.4 DOMESTIC RAILROAD EQUIPMENT 
Nov. 7,'31. Oct. 31,’31. Oct. 24,’31. Oct. 17,’31. Nov. 8,'30. | _ 1931. Pen yg 
Car loadings (total). 740,363 769,673 761,719 881,517 | Jan. ..... 34.4 119 31 49.4 4,643 ee Bas, 402 ot: 

Grain and grain products. 41,275 40,163 36,71 38,918 | Feb 16.1 25 3.3 22.0 4,665 14,°3i, 7,31 a3 5 BD. 

Live stock ............00.000ee 28,999 30,748 29,612 291166 | Mar 25.6 3.0 33 32.0 4,697 | Locomotives 20 ddpades 
RE ages tuaenseheaiues 141,068 152,861 151,609 172,315 | Apr. 49.5 — 7.5 —13.3 28.7 4,726 | Freight cars... ... 3 ‘i0 17 
Forest ‘products of ane onaat onan Puan ,~ A 34 os = By. one Structural steel. .24,000 870 ; 1708 
OF0 e i S 912-856 916-924 921.480 28.613 | July . 19.5 = 29.7 38 _158.0 4.956 | Rails (tons)... --22,000 69,500 18'500 

Ss , & & . ¥ 15,116 i ug. o— : 2 45.7 4,99 INS : : 

Miscellaneous ..... 273,090 276,503 eae | Seok). ee ek 8S -eke cee | ES Se Buns TO STILLS. AND 

. Oct.* ....—334.7 —107.6 -—82 —450.5 4,290 GASOLINE AND GAS AND FUEL 
RATE OF OPERATIONS IN THE STEEL | THE ANNALIST WEEKLY INDEX OF OIL STOCKS IN THE UNITED 
a INDUSTRY. (12) SENSITIVE COMMODITY PRICES aaa > cong seer (29) STATES (18) 
er cent of rated capacity) Whole- Sensi- ong Tons h : 
U. 8S. Steel Inde- Entire sale tive Stocks o a of barrels of 42 gallons) 

Week Ended. Corporation. pendents. Industry Steel Price Price Consump- End of Reperting 

1931. Hides. Zinc. Scrap. Aver. Index. Index. 1930. Imports. tion. Month. Week Per Cent Crude Runs Gasoline Gas & Fuel 
26 28% Sep. 15... 76.0 80.6 74.6 77.0 100.4 76.7 | January ...... 47,362 i 182,512 | Ended— Capacity. to Stills. Stocks. Oil Stocks 
Sep. 22... 76.0 78.7 75.1 762 99.9 763 | February ..... 43,728 32,726 195,152 1931. 

ae Sep. 29... 70.0 78.0 74.8 74.3 99.9 74.4 | March ........ 45,430 35,914 489 | yy . 
7 23 | Oct. 6... 69.9 75.0 740 73.0 99.9 73.1 | April ......... 49,927 0. 211,533 | May 23... 95.7 17,092 = 45,449 128,555 
28 Oct. 13... 64.2 71.7 73.4 69.8 1003 69.6 | May .......... 40.745 ‘90 214/347 ay 30... 95.7 17,322 44,795 129,463 
28 rth Oct. 20... 64.3 67.8 72.4 68.2 1010 67.5 | June.......... 42,653 34463 210,142 | June 6... 94.7 16,929 = 44,225 130,508 
26%, 23” | Oct. 27... 65.3 661 71.6 67.7 100.6 67.3 | July .......... 084 29245 210,327 | June 13... 94.7 = 17,232 = 43,110 130,398 
mn 33 «| Nov. 3... 70.0 63.3 713 682 1019 66.9 | August ......: 34558 30.575 219,346 | June 20... 94.7 17,039 = 42,300 = 130,251 
29 an «| Nov. 10... 69.6 648 71.5 68.6 1026 66.9 | September .... 39,467 5.288 230. Sone “--> Bee 6,918 41,868 131,045 
39 31 Nov. 17... 71.3 66.3 71.5 69.7 102.3 68.1 Qctober - ...... 43,729 27,271 : July ee He re 38 342 132696 

ov. 16.. een t 31 ovember .... 31,765 AT . ey ’ , ; 
A THE ANNALIST INDEXES OF FACTORY | December“... 34808 2i4b2 (28.288 july 18... 947° 17,311 37,377 182,968 
EMPLOYMENT AND PAYROLLS au. 16s noe ne Zs, 
ELECTRIC POWER PRODUCTION (7) —- to ta co Total ....... 488,343 377.231 ...... i «ae tO 
ee Cs ty - Ss ment. rolls. ment. rolls. 1931. Aug. 4 .. 95.0 17,477 34,534 134'860 
be er industry proper § eo  +/+——1929.——  -———1930.——, | January ...... ug. 22... 95. , 
and , —- Does not include a ae” wa ieeaty ees ar ess yf payed. Aug. a 95.0 in 32 267 134'885 
ened enerated. by traction companies 94.6 94.1 March RRS 40,338 32.788 2309 sep. oo be 17,194 31,184 135, 
93.6 93.2 eigen 46,648 33,321 $285.08 ep. . 95. 219 31,818 + =: 135,374 
Ended. 1931. 1930. 1929. 1928. 93.5 93.9 Ree 31,720 37.817 $294,363 | Sep. 19... 95.0 17,022 31,123 135°133 
Sep. 5.1,635,623 1,630,081 1,674,588 1,484,000 92.2 CME scncesess 45,776 37,916 $294,957 | Sep. 26... 95.0 16,489 30,773 135,820 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 90.2 (oi) ~ aaa 1/004 31/937 $301,695 | Qct. . 9.0 16,036 0,368 135,580 
Sep. 19. 1,662,660 1,722,059 1,792,131 1,614,000 . 104. 87.4 84.9 | August ....... 38,370 27'586  $302'285 | Oct. 10... 95.2 6,538 30,516 135,210 
Sep. 26.1,660,204 1,714,201 1,777,854 1,623,000 3.8 ’ 86.6 81.0 | September 40,505 23638 $316,744 | Oct. 17... 95.2 17,095 30,836 + 135,913 
Oct. 3.1,645,587 1,711,123 1.819.276 1,637,000 Soplember. 105-0 110.1 86.1 81.7 | October ...... 41,395 22;277 341,883 | Oct. 24... 95.2 16,796 31,218 135,431 
Oct. 10.1,653,369 1,723,876 1,806,403 1,651,000 | October ....101.9 105.3 84.1 17.4 - Oct. 31... 95.2 ,348 31,445 135,707 
Oct. 17.1'656.051 1'729,377 1,798,633 1,665,000 | November... 99.4 99.8 82.0 73:5 | .fcorrected; previous figures did not in- | Nov. 7... 95.2 ‘058 —-32,071 37.0: 
Oct. 24.1'646.531 1,747,353 1.824.160 1,678,000 December... 97.2 96.2 80.7 78 clude rubber afloat for United States ports. Nov. 14... 95.2 16,401 31,891 136,127 
Oct. 31.1,651,792 1,741,295 1,815,749 1,688,000 pene panes, : : 
Nov. 7.1,628,147 1,728,210 1,798,164 1,697,000 | January ...................... 73.9 69.9 
Nov. 14.1,623,151 1,712,727 1,793,584 1,696,000 | February ||... 1.2.22 2222222: 78.6 71.1 FAILURES (11) 

For figures ar to June 27, see THe | March ..................ceeeeee 73.8 71.6 "a Week Ended — 
ANNALIST of Oct. 2, 1931, page 548. For fig- | April ...........-....eeeseeeeee 79.0 71.4 Nov. 12, 1931. Nov 13, | F anna Nov. 14, 1929 Nov. 15, 1928 
ve back fd beginning of 1 see THE ; ~ 4 peeeuRidce gues cuaeeee 4 “i a Over aa oe he 

NNALIST of Au e ME Gages tawkod danecnadaenaee " ; otal. ,000. Total. "000. T ‘ 

s pag —SiPiphaietenpanarnceatenetataitae. i 76.3 66.5 0 eS ee ee ee 175 126 171 % 121 ots a 7. ——_ 
ESTIMATED AUTOMOBILE August, - povscesetaeeeeeeaeenes 75.5 63.8 — wate t teen ee eeees eee eeee eens = Fg 105 56 94 93 48 
ROD N NE ee ee ‘4 59.4 | See ee 153 101 105 és 

ie PRODUCTION (10) alata epee iiss: 72.1 IEE Jucadcntdinncaiaterenaks-anics 60 30 66 22 52 2 | 8} S 
Ended: 1931. 1936. 1929. 1928. 1927. DEPARTMENT STORE SALES AND i  . \ccckcasacwaescuade 531 370 495 300 404 ree — es 
Sept. 5....42,486 55,965 108,590 81,467 54,140 oman én Canada ........ ee ee 64 se 3 2 F 
Sept. 12....41.228 57,425 104,351 107,772 68,720 . 

Sept. 19....41,138 55.319 103,031 108,996 66,400 (1923-1925—100) GOLD AND SILVER PRICES 

Sept 39,186 47,726 95,453 110,110 65,080 Unadjusted for Adjusted for sO 

Oct. 3....32,253 41,289 83,201 107,892 55,270 Seasonal Variation. Seasonal Variation. Nov. 14, 1931. R... ee "1930. , 

Oct. 10....29,315 37,496 82,088 100,194 55,090 1930. Sales. Stocks. Sales. Stocks. | p ld in Lond + ns ae Year to Date 
Oct. 17....16,570 36,462 81,882 76,312 54,000 | January ... 88 88 107 99 i nesses wees 109s 34@108s 9a 114s 94@84s 944d 
Oct. 24....17°301 35638 76.870 75.556 52.640 | February |. 89 93 108 Bes 4 ee a : 18%d 21d @12d 
Oct. 31....10,171 31,827 73,048 70,014 40,020 | Yarch ....: 93 100 107 97 ar silver in New York............ 374, c@25%c 
Nov. 7. - 85 1,650 61,824 60,807 36,670 | April ....:..110 101 107 97 

Nov. 14. 43.194 49,160 62,521 35,530 Fee 98 105 96 J 

For cot raplete e ures back to the begin- | June...) ’: 98 93 103 96 BUILDING PERMITS (14) 
ning of 1 HE ANNALIST of July 17, | July ........ 71 87 100 4 Oct., 1931. Sept., 1931 Oct., 1930 
1931, page 95. snee. see's se f = 91 Pocuatte, oft I ctiiscuahs Sukkeewas memes $62,792,540 $88,292,665 $122 192 300 

e ea i "625, "ang 

COAL AND COKE PRODUCTION (5) | October ....112 101 102 4 — eee eee een sshaatesannaees ——— _16,686,140 26,406,153 

(Thousands of net tons) November. ..113 104 98 92 I NONI isin va dancceesaonss ances 103,977. aa 
_———-Week Ended December . . 165 85 94 91 $87,757,344 $103,977,805 $148,598, 453 
‘Now. jOst. ost, Now. 52331. i ’ ie AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
"Bl. 31,°31. 24,'31. 8,'30. anuary . 8 88 (37 States east of the Roc 
Bituminous coal: February 80 81 98 86 Nov., 1931. Oct... 1931. Ge a Aug., 1931 Nov., 1931 

Total . . 7,664 8,016 8,144 9,708 arch ..... 97 (11 Days.) (26 Days.) oP days) ) (26 Days.) (24 

Daily average... 1,299 1,336 1,357 1,765 | April 101 87 106 83 IE oi cccncncees  ayctene $2,328,465 %. 182,112 $2,315,492 u Days.) 4 
Agierectt e: 1.183 1,307 1.708 1,608 Jue pf AY 4 S yt ee Oe and utility ....... 3,176,604 3,405,576 2,806,288 % 183,000 

ane ‘ ‘ : DEY <whinsecweedes aveoiwon 3,811, 
Beene cote ng mg [aw |B | a Sr ra 
wanes a ugus a ERE eeeer er 377, , ; 35.6 
Daily average 4 4 4 7 | September . 87 84 81 $6,377,345 $9,311,315 $10,084,388 $8,965,619 $10,567,000 
*Subject to revision. +Revised. October .... 86 .- Continued on Page 856 
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Outstanding Features in the Commodities 


PMH E <Annalist Weekly 
Index of Wholesale 
Commodity Prices fell 
back to 102.3 on Tues- 
day, Nov. 17, a drop 
of 0.3 from last 
week’s 102.6, that also 
4c, 24: leaves it 13 per cent 

below the 117.6 mark 
where it stood at this time last year. 
The trends of the various commodities 
were divergent; crude petroleum, gaso- 
line and steers reported the largest ad- 
vances, continuing their rise of recent 
weeks, but were overweighed by re- 
newed weakness in cotton, hogs, and 
especially the meats, and by the re- 
action of wheat from its recent ram- 
page. 

The farm products group index de- 
clined 0.2 to 89.6 from a revised 89.8 
a week earlier, a small enough loss after 
its rise of 8.4 in five weeks. The grains 
all declined in the reaction that over- 
took wheat toward the end of week be- 
fore last, but shared in the rally led 
by wheat Monday and Tuesday and, save 
for wheat, closed with small net gains 
for the week. Cotton prices showed a 






i Uh a Ee 






lack of stamina, spot middling upland 
declining 0.30 cents to 6.40 cents a 
pound. A relative scarcity of choice 


heavy steers sent prices to the highest 
levels in many months in Chicago, while 
the contrary condition in hogs forced 
prices for the latter to the lowest levels 
in over twenty years. The receipts in 
the Chicago market were as follows: 
—Week Ended patuesey. 


Nov. 14, Nov.7, Nov. 15 

1931. 1931. 19 
Cattle 44,500 48,583 45,679 
Hogs 223,000 179,000 203,471 
The movements of prices for steers 


and hogs have been contrary in recent 
months, and steers are now 2.6 per cent 
higher than at this time last year, hav- 
ing risen to $12.02 a hundred pounds 
from a low of $7.69 on June 30, while 
hogs on the contrary are now 45 per 
cent under a year ago, prices having 
fallen to $4.51 from $7.54 on July 28. 

In the other groups the movement was 
much as last week, with continued weak- 
ness in the meats and cotton goods, a 
decline in flour in sympathy with wheat, 
and advances in butter and eggs. 

The petroleum situation continues to 
improve, the petroleum price average 
continuing its advance to 89.1 cents a 
barrel on Nov. 13, from 85.4 two weeks 
before, and the refinery gasoline aver- 
age to 4.93 cents a gallon from 4.375 
three weeks previous. 

Daily crude oil production for the 
country was practically unchanged, ris- 
ing 7,250 barrels to a total of 2,464,050 
for the week ended Nov. 14. The East 
Texas field reported an 8,200-barrel re- 
duction, with smaller reductions in the 
Panhandle and in Kansas, while output 
in Oklahoma rose 8,900 barrels and in 
California 11,800 barrels. 

DAILY hae PRICES 


Cotto Wheat. Corn. Hogs. 

Nov. 10 .6. 70. * 63%4@. “wien 61% 4.96 
Nov. 11. 6.65 (a (a) 4.98 
Nov. 12. 6.60 *.62 g ‘63%, 60% 4.94 
Nov. 13 ; > 55 .59%% 4.85 
Nov. 14.. . 6.45 *.58 @.59 59 4.85 
Nov. 16. .6.4) .60% 4.68 
Nov. 17. .6.40 $ 781% .63%4 4.51 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, Chicago. Corn—No. 2 
vellow, New York. Hogs—Day's average, 


Chicago. 

(a) Holiday. 5 

*No. 2 red; St. Louis, Chicago price not 
quoted. +No. 2 hard, Chicago. iNo. 2 red, 


new, c. i. f..domestic, New York. Chicago 


wheat not quoted. 


COTTON 


NDER heavy selling and in sympa- 
thy with weakness in the other 
commodities, cotton futures de- 


clined steadily during the week. De- 
cember contracts closed Tuesday at 6.29 





























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
130) 
125) 
} | 
10} | } 
} 
. | 
05 t } 04 
| ] f 
OO AMI] A SONDIFMAMJJASONDJ FMAMIDASONDIFMAN ID ASONDJF MAMI I ASONDIFMAM 
1926 1927 1928 1929 930 
6. 8. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 

1930. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities 
Nov. 18........108.0 127.7 107.8 141.8 107.3 131.1 105.7 95.3 117.6 

1931. 

A eee. 86.2 106.9 95.2 125.4 101.3 119.7 99.7 85.7 100.5 
June 9........ 86.5 108.0 95.2 121.7 101.3 120.2 99.7 85.6 100.5 
June 16.. - 88.2 108.3 94.4 118.7 101.1 118.8 99.7 85.6 100.7 
>? a 89.2 109.6 95.6 119.9 101.7 118.1 99.7 85.7 101.8 
: .  Ses 88.9 110.2 97.9 122.5 103.9 117.4 99.7 85.1 102.3 
July 7.. . 89.8 110.5 97.2 122.9 103.3 116.9 98.6 85.0 102.6 
Ge Bieweseoes 89.1 112.2 96:5 122.4 102.7 116.3 98.6 84.8 102.5 
July 21.. . 87.8 111.9 95.7 115.7 102.4 115.7 98.6 84.8 101.2 
July 28.. . 88.6 111.7 94.0 115.7 102.0 115.2 98.6 84.5 101.3 
Aug. 4.. . 88.5 111.7 93.1 120.0 101.7 114.6 96.6 84.4 101.6 
, 2: eae 88.2 113.2 91.9 120.3 101.7 114.0 96.6 84.3 101.7 
BMRB. Bs .ccecss 87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
Pi 3 Serr 86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
Sept rer 85.1 112.6 90.4 124.9 101.8 115.3 97.2 84.1 101.1 
Sept. 8.. . 85.6 111.4 89.9 126.1 101.7 115.7 97.2 88.1 101.2 
ce See 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
SS) ae 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
Sept. 29 81.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
Oc 6 81.4 113.5 86.3 125.2 100.5 113.5 97.3 92.2 99.9 
Oct 13.. . 83.2 113.0 86.1 125.6 100.5 113.1 97.3 90.4 100.3 
Oct. 2.. - 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.( 
Oct. 27.. . 84.8 111.9 85.2 127.4 100.1 112.4 97.3 90.1 100.6 
Nov. 3.. . 87.8 111.2 85.1 128.8 100.1 111.9 96.8 92.4 101.9 
Nov. 10... 189.8 111.0 785.2 131.3 100.2 111.5 96.8 88.1 102.6 
Nov. 17. . 89.6 110.0 85.1 133.0 100.2 111.2 96.8 88.1 102.3 
+Revised. 
For index back to Nov. 9, 1926, see THE ANNALIST of Nov. 6, 1931, page 776 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

: Nov. 17, 1931. Nov. 10, 1931. Nov. 18, 1930 
Wheat, No. 2 red, Chicago (bu.)............ t$.78% §$.63%4 L@ 6444 t$.96% 
Corn, No. 2 yellow (Du.).......-...ccccceces 634 61% 851, 
Oats, No. 3 ONE OS ere Wen nee 374 @ .38% '37%@ 385% 42 
Rye, No. 2 Western (bu.)....... PE 688 68 37% 
Barley, malting eee .62 @ .63 61%@ .62% 5gtk 
Cattle, choice heavy steers, Chicago (100 lb) 12.02 72 11.88 
Hogs, day’s average, Chicago 1 eee 4.51 4.96 8.21 
Cotton, middling upland (lb.)............... .0640 .0679 1100 
Wool, fine staple territory Ub.) caadaemehen’s 58, 56% 70 @ 75 
Wool, Ohio delaines, scoured (lb.).......... .60 614% 76% 
Beef, choice Western dressed steers, 700 lbs. , 

and Ee Laer 16.00 @17.50 16.50 @18.00 17.50 @19.00 
BS, ME, occ ccecesdscsescaeena €0S .08% 08%, 11% 
es i a. sn a eca'e 6-65 wae.» sa ereeeue 21.50 21.50 32.50 
a aoe cdiex ssa wakenseeemier 09% 10 173%, 
Se, ME GE Dose cc cccvcccecesccess .0450 .0456 0475 
Coffee, Rio No. 5) a ree 06% 06% 07% 

Flour, fancy Minneapolis patent (bbl.) 6.15 @ 6.70 6.40 @ 6.95 6.05 @ 6.55 
Lard, prime Western (100 'b.).............. 7.15 7.25 7.45 @ 7.55 10.40 @10.50 
Cottonseed oil, bleachable (100 Ib. ys ae 4.60 4.80 7.50 
Printcloth, 38%-1 nch, 64x60, 5.35 (yd.)....... 03% 03% 055% 

pipe sheeting, brown, 36-inch. E60, 4.00 

unbranded double cuts (yd.).............. 04%, 04% 06% 
Cotton yarn, Southern two-ply warps, No. 

cf | oer Ere 17 17 23 @ .23 
Worsted yarn, epee 2-40s, halfblood 

WORVING, GUS CID.) ... 200. csescccgeccces 1.21% 1.21 1.45 @ 1.50 
Silk, 78% * seriplane, “Japan, 13-15 size, ‘for 

near-by delivery (Ib.)................0.+.. 2.28 @ 2.33 2.33 @2.38 2.50 @ 2.55 
Rayon, 150 denier, ist quality (lb.). .75 75 95 
Coal, anthracite, stove, company (net ton). 8.00 8.00 8.17 
Coal; bituminous, steam, mine run, Pitts- 

MO EET sci cc ssssucnaenvcdencbines 1.35 @1.60 1.35 @ 1.60 1.35 @ 1.50 
Coke, Connellsville furnace, at oueninet 6 nee 2.40 2.40 2.50 
Gasoline, at refinery, Oil, Paint and D 

Reporter av’ge at 4 refinery centres (gal. ) -0493 0481 1833 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) .891 .871 1.245 
Pig iron, Iron Age composite (gross ton). 14.96 14.96 16.13 
Finished steel, Iron Age composite (100 Ib.) 2.116 2.116 2.135 

vanes, © electrolytic, neeubnenen Conn. (lb.).. 07 07 11 
pe EF. 8 ae PLETE BURT HARA TEL YA 05 .0405 0510 
Tin, Straits © NERY REC oman pian wy Peres 23% 235 25% 

Sine Mask Os. Bela Gb.) . 0. 6666035<0saines .0325 0430 
Lumber, oo Bidg. "‘Sahihahin com- 

SE SD oo 660 6n00d dbncetabeseeeans 916.71 916.71 20.71 
Brick, General Bldg. Contractor composite 

RN nae a ah ead cate 12.00 112.00 12.95 
Structural steel, General Bldg.. Contractor 

composite RN EGY. sn ac kscecccoaecacts Come 11.60 11.60 1.60 
Cement, General Bidg. Contractor compos- 

= 3 eine erie oR 91.95 91.95 2.30 
Leather, Union PRA .33 .33 40 
Hides, heavy native steers, oat (ib.). 08% .08 12 
Paper, newsroll a eee 57.00 57.00 62.00 

Le wd wrapping, No. 1 Kraft (lb.)......... .0450 .0450 05% 

Dar, B60 TRGOR, CHICK CID)... cc ccccrcccees .04%@ .05 05 0934 

*New York prices as of Nov. 2, 1931, because of election day holiday on Nov. 3 

{Monthly price as of Nov. 10, 1931. {New York price. §No. 2 red, St. Louis: Chicagu 
price not quoted. ; 

Note: The changes made in certain of the commodity descriptions given above 
merely bring them up to date, and do not affect the continuity of the various price 
series. 











cents a pound in New York, against 6.63 
bid a — ago. Spot prices for mid- 


In the South spot prices 
are out of line with futures, having been 
forced up relatively by the shifting of 
the cooperatives’ holdings from futures 
to cash cotton, but prices in New York 
have not been so much affected. 

stocks decreased slightly 
during the week, and now stand as fol- 
lows: 

CERTIFIED COTTON STOCKS 


week previous. 


Certified 





(Bales) 
Nov. 13 N 

New York os nkaen 223,226 
New Orleans eee 
How ston anne 86,049 
ee ae 72,634 
H Mobil ‘ 
*Savannah 95,895 
ee eye nn 49,475 
Pe eas 1,938 

Total ; 694,089 694,673 

*Nov. 12 and 5 

The movement of American cotton 


nto sight, as reported by the New York 
Cotton Exchange, continues well above 
and the total to date, although 
still below the total for the same period 
approaching it steadily. 
Consumption of American cotton by the 
Orient for the season to date is placed 
at 685,000 bales, against 268,000 for the 
time in 1930, while exports to the 
Orient are estimated at 928,000 bales for 
the current season, against 456,000 last 
year. Exports to Great Britain and the 
on the other hand, continue 
much The movement of American 
cotton as follows: 

MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters) 
—~Week Ending Thursday 


last year, 


last year, is 


same 


Continent, 
lower. 


was 


Nov. 12, Nov. 5, Nov.13, 
1931. 1931. 1930 

Movement Into Sight: 

During week .. 768,000 706,000 601,000 
Since Aug. 1......7,029,000 ...... 7,847,000 
Deliveries tye J Week: 

lo domestic mills. 215,000 166,000 145,000 
To foreign mills... 187,000 164,000 157,000 
To all mills.. 402,000 330,000 302,000 
De liveries Since Aug 

o dome stic mills F743, Pe seass 1,653,000 
T* oreign mills. .1, 890/000 - 1,646,000 
To all mills.. 3,633,000 . +++. 3,299,000 
Exports: 

During week ..... 218,000 326,000 200,000 
Since Aug. 1 2, eens .++++ 2,667,000 


World Visible Sup 
Close of week 
Week’s change 
*Revisec 


oy 8°563,000 8,210,000 7, 585,000 
. .*-+353,000 +381;000 +:299:000 


rhe New 
-arded 


York Times adjusted index 
cotton cloth production fell 


htly for the week ended Nov. 7, 
tanding at that time at 89.6, against 
90.7 the previous week, and 74.0 for the 


corresponding week last year. The Oc- 

ber cotton cloth production, as com- 
the Association of Cotton 
tile Merchants, was reported in these 


plied Dy Tex 


columns last week, and indicated a fa 
vorable situation in the industry. On the 
other hand, October cotton consumption, 


as reported by the Census Bureau, was 
only 462,025 bales of lint, against 463, 
704 in September, notwithstanding that 


October was a longer month. Active 
spindles on Oct. 31 were placed at 25,- 
188,112, against 25,236,916 a month 


25,720,504 in 1930. 
1e cotton production of eight coun- 


earlier and 
| 
I 


tries (United States, China, Russia, 
Egypt, Brazil, Mexico, Chosen and Tan 
ganyika) that accounted last year fo: 


80 per cent of the world’s production, is 
placed by the Department of Agriculture 
at 23,158,000 bales, against 20,528,000 in 
1930, an increase of 2,630,000 bales ac 
counted for by an estimated increase in 
United States production for the current 


year of 2,971,000. - Total world produc 
tion for last year was estimated by the 
New York Cotton Exchange Service at 


25,650,000 bales, of which the amount 
reported constitutes 80 per cent: 
if these eight countries form the same 
proportion of the total this year, total 


above 
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world production should be in the neigh- 
borhood of 29,000,000 bales. 

British exports of cotton piece goods 
during October were placed at 143,060,- 
000 square yards by: the British Board 
of Trade, against 150,340,000 a year ago, 
a decrease of 7,280,000, which is, how- 
ever, far under the decreases from 1930 
reported for previous months of this year. 

The Department of Agriculture plans 
to report annually hereafter the grade 
and staple of cotton used by American 
mills in order to inform the growers of 


the relative demand for the different. 


qualities. 
NEW YORK COTTON — oe 
—Dec.—— —. i 
High. Low. High. ‘Low. High. Leow. 
Nov. 9.. 686 653 6.91 6.60 7.10 6.72 
Nov. 10.. 6.77 658 6.89 666 7.01 6.82 
Nov. 11.. 6.63 655 6.70 6.63 6.86 6.79 
Nov. 12.. 6.62 6.52 6.72 6.63 6.88 6.78 
Nov. 13.. 658 645 668 655 6.85 6.71 
Nov. 14.. 645 633 654 645 6.71 6.61 
Wk's rge. 6.86 633 691 645 7.10 6.61 
Nov. 6.35 6.26 644 6.37 662 654 
Nov. 17.. 6.40 6.27 6.52 640 669 6.58 
Nov. 18.. 6.35 6.20 645 6.31 6.63 6.48 
Nov. 18 
close... 6.21 6.32 6.48@ 6.49 
——_M — —July—— —Oct.—— 
High. Low. High. Low. High. Low. 
Nov. 9.. 7.28 691 7.43 7.06 7.67 7.33 
Nov. 10.. 7.21 7.01 7.40 7.19 7.60 7.46 
Nov. 11.. 7.05 6.97 7.23 7.15 7.47 7.40 
Nov. 12.. 7.07 695 7.23 7.13 7.47 7.39 
Nov. 13.. 7.01 690 7.19 7.08 7. 7.32 
Nov. 14.. 6.88 6.78 7.07 6.97 17.32 17.24 
Wk’'s rge. 7.28 6.78 7.43 697 7.67 17.24 
Nov. ia 6.80 6.72 698 692 7.23 7.17 
Nov. 17.. 6.86 6.77 7.06 694 7.30 7.20 
Nov. 18.. 6.79 6.65 698 685 7.25 7.12 
Nov. 18 
close .. 6. 6.86 7.14 


WHEAT 


\ A HEAT futures prices last week 
continued the decline that started 
at the end of the week previous, 
and by Saturday had lost about 11 cents 
or close to half of the recent advance. 
Monday and Tuesday of this week 
brought a moderate degree of recovery, 
so that the net loss from the peak of 
Nov. 9 was about 6 cents. December fu- 
tures closed Tuesday at 61% cents a 
bushel in Chicago, against 63% cents a 
week ago. The market is now undoubt- 
edly in a much healthier condition, with 
the excessive speculation of a fortnight 
ago eliminated. ; 

The Southwest has reported a decided 
lack of: rain, but showers reported 
throughout much of the district have al- 
leviated the dryness. The Canadian prairie 
provinces, however, have not yet had re- 
lief. The Canadian wheat crop estimate 
for 1931 has been raised by the Dominion 
Bureau of Statistics to 298,000,000 
bushels on Nov. 12, against an estimate 
of 271,400,000 on Sept. 9, and a crop last 
year of 397,872,000. 

Wheat exports from the United States 
continue above those of a year ago, and 
the total for the season to date is grad- 
ually closing up on last year’s figures. 
Exports, as reported by the Department 
of Commerce, were as follows: 
WEEKLY EXPORTS OF UNITED STATES 


WHEAT 
(Bushels) 
-~Week _ = patepeen. 
Nov. 14, Nov.7, Nov. 15, 
1931. tga. 1930. 
During week 1,960,000 2,773,000 517,000 
Season, By Countries: 
July 1- gov 1- Per 
Nov. 14, 15, Cent 
Destination. 1931. Ni030. Ch'ge 
Great Britain... .10,230,000 14,747,000 — 30.4 
Continent ...... wer eo '535,000 — 14.4 
Canada ... 4,442,000 6,018,000 — 26.2 
Other countries. 13,019,000 7,715,000 + 6 68.7 


Total . 46,978,000 51, 015,000 _ 7.9 


Commercial! grain stocks in store at 
the principal United States markets, ac- 
cording to the Department of Agricul- 
ture, decreased 1,387,000 bushels during 
the week, and stood at 242,750,000 (pre- 
liminary) on Nov. 14, against a revised 
244,137,000 for the week previous, and 
210,998,000 for 1930. 

Exports from Canada for the week 
ended Nov. 6, including those via the 
United States, according to the Dominion 
Bureau of Statistics, were much above 





those of the week previous, and were 
the highest since May 28, when 6,342,601 
bushels were shipped. For the week 
ended Nov. 6 exports were 6,129,814, 
against 3,753,221 the week previous. Ca- 
nadian stocks increased further during 
the week, and stood on Nov. 6 at 171,- 
695,120 bushels, against 164,134,449 on 
Oct. 30. 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 
—-Dec.— ——Mar. 
High. Low. High. Low. 
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RUBBER 


RICES for rubber futures shared in 
P the general reaction last week, but 
recovered Tuesday and closed with 
slight net gains, the December No. 1 
contract closing Tuesday at a nominal 
4.70 cents a pound, compared with 4.65 
bid last week. 
New York receipts of crude rubber 
during Nov. 1-16 amounted to 14,454 


tons, against 9,582 last year. London 
and Liverpool receipts for the week 
ended Nov. 14 together were far under 
those of the previous week, London re- 
ceipts, dropping to 447 tons from 836, 
and Liverpool receipts rising to 144 tons 
from 98. Stocks at the end of the week 
were lower, those at London falling to 
75,256 tons from 76,323, and at Liver- 
pool to 55,933 from 56,284, a decrease 
for the two cities of 1,418 tons for the 
week. 

October consumption of crude rubber, 
according to the Rubber Manufacturers’ 
Association, was approximately 22,277 
long tons, a drop of 5.8 per cent from 
September’s 23,638, the normal seasonal 
decline being 3.0 per cent. Consumption 
for October, 1930, was estimated at 27,- 
516 long tons. Total domestic stocks of 
crude rubber on hand on Oct. 31 are esti- 
mated by the association at 273,456 long 
tons, an increase of 7.5 per cent over 
the stocks of 254,324 tons on hand a 
month previous, and of 47.4 per cent 
over those of the year before. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD COmeRALe 
—Dec 





High. Low. High: "Low. 

EE, Sere 5.12 4.96 5.40 65.15 

PG. Mteaaccaneccsas 4.75 4.75 5.25 4.82 

3 Ses: 4.68 465 485 4.85 

eee 4.70 465 4.95 4.89 

Se se 465 459 4.82 4.82 

Se 4.57 457 4.79 4.79 

Week’ . range. . 5.12 465 5.40 4.79 

4.55 4.55 4.78 4.77 

. 464 462 495 4.90 

4.82 4.70 5.01 4.90 

- 4.70@ 4.75 +4.90@ 4.92 

——May—— ——July—— ——Sept.—— 

High. w. High. Low. High. Low. 

Nov. 9.. 5.53 5.30 5.66 5.45 y 77 5.55 

Nov. 10.. 5.43 5.01 5.52 5.10 5.58 5.23 

Nov. 11:. 5.15 5.05 5.27 5.14 5.35 5.23 

Nov. 12.. 5.14 5.04 5.22 5.15 5.30 5.25 

Nov. 13.. 4.99 4.95 5.10 5.02 5.22 5.14 

Nov. 14.. 4.96 4.96 500 499 5.16 5.12 

Whkh’s rge. 5.53 4.95 566 499 5.77 5.12 

ov. . 492 4.90 499 498 5.15 5.14 

Nov. 17.. 5.07 4.96 5.20 5.10 5.30 5.18 

Nov. 18.. 5.13 5.05 5.24 5.15 A a 3 
Nov. 18 

close +5.17 


--. $5.02 
+Traded. tBid. 
In the Malayan district, according to 

the Department of Commerce, out of a 
total area of 1,768,567 acres reported for 
estates of 100 acres or over as of July, 
1931, 275,161 acres, or 20.2 per cent, were 
completely out of tapping. From the 
previous month the acreage of estates 
completely out of tapping increased 6,637 
acres, while, on the other hand, the out- 
of-tapping areas of estates still operat- 
ing decreased by 7,251 acres, resulting 
in a net decrease in the total area out 
of tapping of 614 acres for the month. 


HIDES 


UTURES prices for hides dropped 

sharply during the week, recover- 

ing a little on Tuesday and closing 
for the week at the levels of two weeks 
ago. December futures closed Tuesday 
at 7.25 cents pound bid, against 8.40 a 
week ago, and 7.25 the week before. 
Spot prices were affected by the con- 
troversy between the big four packers 
and the members of the Tanners’ Coun- 
cil, the latter seeking the elimination of 
a 4 per cent surcharge for special hide 
trim. In consequence, business largely 
ceased between the two groups, and sales 
during last week were only about 30 per 
cent of the normal business. Canadian 
buyers, and, during the first part of the 
week, domestic speculative buyers were 
instrumental in raising spot prices 
slightly, the unadjusted price index of 
the Shoe and Leather Reporter advanc- 
ing to 43.3 for the week ended Nov. 14, 
compared with 42.8 the week previous 
and 57.5 a year ago. Certificated stocks 
at New York and Chicago on Tuesday, 
Nov. 17, were 96,404 hides, against 88,534 
the week previous. 

October shoe production, according to 
the preliminary estimate of the New 
York Hide Exchange, is placed at 25,- 
000,000 pairs, a decrease of 9.8 per cent 
from 27,731,000 in October, 1930. For 


the ten months of the year to date, in- 
cluding the estimate for October, pro- 
duction is placed at 277,461,000 pairs, or 
3.5 per cent more than the 268,090,000 
pairs produced in the same time in 1930. 


NEW YORK HIDE pit nc RE PRICES 
Dec.— ——Mar.——- ——_June— 
High. Low. High Low. High. Low. 


Nov. 9.. 880 8.11 9.40 8.65 10.25 9.55 
Nov. 10.. 8.60 840 9.50 8.90 10.15 9.50 
Nov. 11.. 8.25 8.20 8.80 865 9.55 9.35 
Nov. 12.. 8.00 7.60 8.60 800 940 8.90 
 _ ss ere 4.65 459 482 4.82 
Nov. 14.. 7.35 7.30 7.80 7.75 8.75 8.60 
Wk’s rge. 8.80 7.30 9.50 7.75 10.25 8.60 
Nov. 16. 25 7.10 7.80 7.65 8.60 8.45 
Nov. 17.. 7.€ 7.30 8.20 8.00 894 8.75 
Nov. 18.. 7.15 7.15 7.85 7.75 8.70 8.60 
Nov. 18, 
close . 6.95 7.70@ 7.75 8.61@ 8.65 
—Sept.— 
High. Low 
ES RE eee ere 
PE ibidecnsntacdan -10.75 10.60 
SS Ss ne 10.30 10.15 
cc bbcdaehe dbedesshcnatend 9. 9 
Nov. 13 . 9.75 9.75 
Nov. is are ok 
emai 10.75 9.75 
.30 





Numbers on payrolls of leather and 
its products in September are reported 
by Hide and Leather at 132,565, or 2.8 
per cent below the 136,351 reported for 
August. Compared with last year, Sep- 
tember, 1931, showed a decrease in em- 
ployment of 2.1 per cent, and of payroll 
of 11.1 per cent. 


COFFEE 


OFFEE futures declined during 
C most of last week under selling 

pressure, but steadied at the end 
of the week and recovered part of their 
loss. December D contracts closed Tues- 
day at 7.52 cents a pound bid, against 
7.65 last week and 7.43 on Monday two 
weeks ago, and December A contracts at 
5.13 bid, against 5.25 and 5.09 (nominal). 
Colombian, in which as usual there were 
no transactions reported, closed at a 


nominal 13 cents, unchanged for the 
week. 
NEW YORK COFFEE FUTURE PRICES 
RIO NO. 7 
Dec.— ——Ma ay-— 


High. Low. High eo Low. 


Nov. 9.. 5.40 5.25 5.60 5.48 5.74 5.70 
Nov. 10.. 5.40 5.25 5.63 5.47 5.74 5.62 
Nov. 11.. 5.27 5.17 5.44 5.39 5.55 5.55 
Nov. 12.. 5.19 5.19 5.42 5.41 5.54 5.54 
Nov. 13.. 5.18 5.16 5.42 5.25 5.54 5.50 
Nov. 14.. .-. 5.35 5.27 5.38 5.38 
Wk’s rege. 5.40 5.16 5.63 5.25 5.74 5.38 
Nov. 16.. 5.10 4.98 531 5.21 544 5.40 
Nov. 17.. 5.10 4.97 5.35 5.22 5.49 5.47 
Nov. 18.. 5.08 5.05 5.30 5.30 saw 
Nov. 18, 
close ... 5.06 5.30* sical 
» ——July—— —Sept..’32— 
High. Low. High. Low. 
BP  Binccisciccsns.. SF 6 fe ae 
Sapa 5.83 5.83 5.90 5.90 
ik Mivateeens hana 5.80 5.80 
SE OES 5.61 5.71 5.71 
= ae ..-- 5.61 5.51 5.75 5.54 
Bs, Ditcssassccccenss: BO GH Ge Ge 
Week’s range......... 5.83 5.50 5.90 5.54 
, Ddsdecsay .-.. 5.57 5.57 ss ane 
SS aes ‘ ; ail ‘a 
PE CMG «6.4 eaeuns . 5.67 5.67 
Nov. 18, 
Re sataceudes 5.62* 
SANTOS = 4 


—Dec.—— — -——May— 
High. Low. High "law. High. Low. 


Nov. 9.. 7.78 7.64 8.00 7.88 8.10 7.99 
Nov. 10.. 7.71 7.65 7.88 7.86 > 08 7.97 
Nov. 11 7.62 7.54 7.82 7.79 7.94 7.85 
Nov. 12.. 7.55 7.55 7.80 7.73 7.92 7.87 
Nov. 13.. 7.38 7.34 7.80 7.60 7.93 7.74 
Nov. 14.. 7.42 7.34 7.70 7.60 7.79 17.74 
Wk's i 7.78 7.34 8.00 7.60 8.10 7.74 
Nov. 16.. 7.42 7.40 7.65 7.62 7.84 7.70 
Nov. 17.. 7.54 7.38 7.77 7.65 7.88 7.80 
Nov. 18 eat —. oe Ta . 
Nov. 18 
close ... ‘ 7.69 . 
—July - —Sept. ,'32- 
High. Low. High. Low. 
J are 8.22 8.10 8.30 8.22 
i ep er 8.22 8.08 8.29 8.17 
sk wevian dn tdeien 8.05 8.00 8.12 8.11 
Th Mi 6etcesvcesVuces 8.04 8.04 8.14 8.10 
= ara 8.01 7.84 7.99 7.97 
No — eS . 7.91 7.86 8.06 7.94 
Week’s range......... 8.22 7.84 8.30 7.94 
cede haadin Sraies<e 7.99 7.84 8.08 7.98 
Ee oer 8.04 7.92 8.12 7.97 
, Miwes ec asencceese 7.99 7.97 8.07 8.07 
Oe OO eee 7.97° 8.07 
*Nominal. 


Brazilian coffee received in this coun- 
try during Nov. 1-16 amounted to 254,914 
bags, compared with 395,699 in 1930, 
and deliveries in the United States to 
369,299 bags, against 371,754 last year. 


Continued on Page 843 
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ERGERS — Control of 
the $80,000,000 Pitts- 
burgh Steel Company 
by the Bethlehem 
Steel Corporation was 
thought assured after 
negotiations between 
Charles M. Schwab, 
chairman of the Beth- 


lehem board, and members of the Pitts- 
burgh company’s executive committee. 
Mr. Schwab seeks the facilities of Pitts- 
burgh Steel’s seamless tube plant. 

Negotiations to acquire the Pittsburgh 
concern, it is understood, were under 
way before the Bethlehem plan to ac- 
quire the Youngstown Sheet and Tube 
Company was made public. The pres- 
ent deal, however, was delayed in favor 
of the more extensive scheme in Mahon- 
ing Valley. 

Court action in Ohio ended the 
Youngstown transaction and the pur- 
chase of the Pittsburgh company was 
brought to the forefront. Controlling in- 
terests of both Bethlehem and Pitts- 
burgh are said to have agreed on the 
merger, which will be based on an ex- 
change of stock. 

Pittsburgh Steel’s consolidated balance 
sheet shows total assets of $79,531,852. 
It has $59,020,212 invested in plants and 
buildings with almost $10,000,000 in in- 
ventories. 

Pittsburgh Steel has plants located at 
Monessen, Allenport and Glassport, all 
on the Monongahela River. Coal prop- 
erties controlled by the company include 
mines at Monessen, Alicia and Grays 
Landing with a coke plant at Marine 
Ways. 

The locations furnish facilities for 
cheap water transportation of raw and 
semi-finished materials to Southern mar- 
kets, particularly the Texas and Mid- 
Continent oil fields. 

Its tube mill properties include the 
plant of the Pittsburgh Steel Products 
Company, one of the largest manufac- 
turers of seamless steel tubing in the 
country, which was acquired in 1925. 

In the last five years Pittsburgh Steel 
has spent almost $12,000,000 in the im- 
provement and modernization of its 
plants. 

Emil Winter, vice president of the 
Pittsburgh corporation and member of 
the executive committee, refused to com- 
ment on the proposed deal. 





Fenner, Beane & Ungerleider 

Fenner & Beane, members of the New 
York Stock Exchange and other leading 
exchanges, and Samuel Ungerleider & 
Co., also members of the New York Stock 
Exchange, will consolidate in the near 
future, it has been announced. Negotia- 
tions for the consolidation have been com- 
pleted and the actual merger is expected 
to take place on Dec. 1. 

The new combined organization, with 
the second largest wire system in the 
United States, will operate under the 
name of Fenner, Beane & Ungerleider 
and will continue all of the offices at 





| 
We take pleasure in announcing that | 
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Mr. James R. Bagley 

| formerly with the real estate firm of | 
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is now associated with 
us in our Real Estate 
Bond Department in 
an advisory capacity. 
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present maintained by the two organiza- 
tions, with the exception of two New 
York City uptown branches now operated 
by Samuel Ungerleider & Co.. Two retir- 
ing partners of the latter firm will op- 
erate the two New York City branches 
in question. 

This is the second important announce- 
ment made by Fenner & Beane this year, 
the first having been the inauguration 
of an investment department for render- 
ing a specialized service in bonds to 
banks and private investors. 

Actual consolidation will further widen 
the scope of operations of both organiza- 
tions, as it will give the consolidated firm 
sixty branch offices located throughout 
the East, Middle West, South and South- 
west, all. of which will be connected by 
an extensive private system. The re- 
spective offices are located in New York, 
New Jersey, Pennsylvania, Ohio, Mich- 
igan, Alabama, Arkansas, Georgia, Louis- 
jana, Mississippi, North Carolina, Okla- 
homa, Tennessee, Texas, Virginia, Dis- 
trict of Columbia and Florida. In addi- 
tion, Fenner & Beane now have an office 
in Paris, France, and also correspondent 
offices in various States and the Domin- 
ion of Canada. 

In addition to its membership on the 
New York Stock Exchange, the consoli- 
dated firm will hold membership in,the 
New York Cotton Exchange, New York 
Curb Exchange, Chicago Board of Trade 
and other stock and commodity exchanges. 


Globe and Republic Insurance Company 


Stockholders of the Globe Insurance 
Company of: America, Philadelphia, and 
the Republic Fire Insurance Company of 
America, Pittsburgh, have approved a 
proposition to merge the two companies, 
subject to the further approval of the 
Commissioner of Insurance of the Com- 
monwealth of Pennsylvania. The con- 
solidated company will be known as the 
Globe and Republic Insurance Company 
of America. Pending completion of legal 
details in connection with the merger, 
agents of both companies will continue 
to report business as heretofore. This 
merger unites two old Pennsylvania com- 
panies, the Globe, organized in 1862, and 
the Republic, organized in 1871. 


Interstate Equities Comeseiion 


Control of the Interstate Equities Cor- 
poration, a general management invest- 
ment trust with net assets of about $15,- 
000,000 sponsored by the Bancamerica- 
Blair Corporation, and of the Chain and 
General Equities Corporation has been 
acquired by Wallace Groves, private 
operator. 

This is Mr. Groves’s first venture into 
the general management investment trust 
field and brings him total net assets of 
nearly $19,000,000. He has no business 
affiliations now other than these trusts. 

The change in control of the Interstate 
Equities Corporation was not unexpected 
in financial circles, since it was known 
that the Transamerica Corporation would 
divest itself of many of its interests, of 
which this trust, through the Bancamer- 
ica-Blair Corporation, is one. 

It was also announced at the time of 
the Transamerica reorganization that 
plans would be made to separate the 
Bancamerica-Blair Corporation from the 
Bank of America and return it to its 
former status of an independent invest- 
ment banking company. The first step 
in this program was realized in the mer- 
ger of the Bank of America into the Na- 
tional City Bank. 

This trust was brought out in August, 
1929, at which time the sponsors and 
their associates subscribed to 1,000,000 
of the 1,250,000 common shares, consti- 
tuting majority control of the company 
which has now been sold. A small block 
of stock had also been bought back in 
the open market and was held in the 
company’s treasury. 

Mr. Groves obtained control of the 
Chain and General Equities Corporation 
in connection with a recent recapitaliza- 
tion of the company, when common stock 
was increased from 400,000 to 1,500,000 
shares and stockholders received rights to 





subscribe for three new shares at $2 each © 


for each share held. Mr. Groves under- 
wrote the issue, guaranteeing to take up 
all unsubscribed stock at $2 a share to 


the extent of $1,000,000. At the same 
time, however, stockholders passed an 
amendment allowing them votes equal to 
the number of his shares multiplied by 
the number of directors, with the privi- 
lege of casting all these vutes for a single 
candidate. This move was taken, it was 
stated at the time, to assure stockholders 
of proper representation in case a ma- 
jority of the voting stock should be con- 
trolled by Mr. Groves after the recap- 
italization. 

This trust was brought out in February, 
1929, to invest chiefly in the securities 
of chain store companies by Childs, Jef- 
fries & Co. On Sept 30 it had total assets 
of $4,464,627 and net assets after ac- 
counting for the depreciation in the value 
of holdings of $2,000,000. 


Pennsylvania Railroad 

Acquisition by Pennsylvania Railroad 
interests of the Commerce Freight Com- 
pany, a forwarding company operating 
over the Wabash Railway, in which the 
late W. H. Williams was reported to 
have been interested, has been an- 
nounced. This puts under Pennsylvania 
influence the country’s most widespread 
carloading and forwarding company. 

The transaction was completed by the 
National Freight Company, all capital 
stock in which is held by the Pennroad 
Corporation, investment affiliate of the 
Pennsylvania Railroad. National Freight 
is to be merged with the Commerce 
Freight Company, the apenes Car- 
loading Corporation and the Texas Pack 
age Car Company. G. W. Sheldon & 
Co. and the Judson Freight Forwarding 
Company, already controlled by Nation- 
al Freight, are included in the merger. 

The merged company is to be known 
as the National Carloading Corporation. 
R. F. Locke will be president, succeed- 
ing E. C. Strohn, who was president of 
National Freight. E. D. Dillhoefer will 
be assistant to the president, J. V. Bugli- 
ari, vice president of operations, and O. 

Higgins, vice president of traffic. 

The importance of car-forwarding op- 
erations was stressed by the Interstate 
Commerce Commission in its recent de- 
cision favoring increases in certain 
freight rates and pooling of revenues 
thereby augmented. The commission 
said: 

“The so-called car-forwarding com- 
panies present a situation in the trans 
portation field which calls for public 
regulation, as we pointed out and rec- 
ommended in our last annual report. 
Here there seems no difference of opin- 
ion on the point. It is not unlikely that 
the service performed by these compa 
nies can, with profit to the railroads 
and advantage to the country, be made 
a definite part of railroad service.” 

The Pennsylvania Railroad is assumed 
to be anticipating future recommenda 
tions of the commission on this subject 
by organizing its own forwarding sys- 
tem. The Wabash Railway, over which 
the Commerce Freight Company oper- 
ates, is controlled by the Pennsylvania. 

R. E. Smith will be vice president of 
the Eastern district for the merged com- 


pany; L. C. Kerner, vice president of 
the Central district; T. R. Hudd, vice 
president in the West; W. E. Brochon, 


vice president on the Pacific, and J. P. 
Collins, vice president of the foreign 
department. 


CHANGES IN 
CAPITALIZATION 


ITHIN a few hours after an- 
nouncement had been made of a 
plan of capital reorganization of 

the Radio-Keith-Orpheum Corporation, 
the formation of a stockholders’ commit- 
tee to oppose the plans was made known. 

The company reported assets as of 
Sept. 30 in excess of $127,000,000. 

The Radio Corporation of America, 
parent company of Radio-Keith-Or- 
pheum, has agreed to accept all deben- 
tures unsubscribed for by stockholders 
on the same terms as they are offered to 
the stockholders. 

A statement from Emerson & Sper- 
ling, attorneys, of 1,450 Broadway, re- 
garding the plan, reads in part: 


-finds 


“It appears to us that the plan is an 
involuntary assessment of $5 a share on 
the Class A stock with an alternative of 
the holder losing three-quarters of his 
equity in the company. 

“It also appears the Radio Corpora- 
tion of America under the plan has been 
privileged to acquire three-quarters of 
the stock of a company which reported 
$127,414,981 in assets on Sept. 30 this 
year, for $11,600,000 if the stockholders 
do not pay this assessment. 

“A committee of stockholders is being 
formed for the purpose of taking such 
measures as will protect their interests. 
If it develops that the Radio Corporation 
of America. controls enough stock to 
force through this plan, it is possible 
court action by minority stockholders 
will have to be undertaken. If it ap- 
pears that there is sufficient stock un- 
controlled by the Radio Corporation of 
America and the directors of Radio- 
Keith-Orpheum Corporation to defeat 
the plan, this group of stockholders will 
be organized and the fight made at the 
special meeting of Dec. 10.” 

The letter to the stockholders announc- 
ing the plan stated that prompt action 
was required by stockholders if a re- 
ceivership of the company is to be avoid- 
ed. In part the statement said: 

‘Radio - Keith- Orpheum Corporation 
itself faced with an emergency 
which requires prompt action by -stock- 
holders if a receivership is to be avoided. 
his emergency results, in large meas- 
ure, from the abnormal financial and 
credit situation, which prevents the rais- 
ing of funds through usual means. 

“Last May it appeared that the corpo- 
ration would require, in addition to avail- 
able funds, $6,000,000 to finance the 
1931-32 production programs of its two 
picture producing subsidiaries. The man- 
agement, with the assistance of mem- 
bers of the executive committee, en- 
deavored to procure the money. by bank 
loans, but only $1,700,000 was obtained. 
The corporation was obliged, therefore, 
to raise additional funds otherwise and 
a loan netting the corporation $5,670,000 
(with the requirement that the above 
bank loans of $1,700,000 be repaid imme- 
diately from the proceeds thereof) was 
effected as of July 1, 1931, through the 
sale of $6,000,000 of secured gold notes 
of the corporation, payable $3,000,000 
during the first six months of 1932 and 
the remaining $3,000,000 July 1, 1933. 
lhe corporation was required to pledge 
or hold available for pledge under the 
indenture securing such loan substan- 
tially all of its free assets, and is there- 
fore without property now available as 
collateral. 

Income of the corporation, revised in 
view of the decline in receipts in recent 
weeks, indicated that the corporation 
must procure at least $4,000,000 to meet 
requirements to and including Jan. 1, 
1932, $1,000,000 of which was required 
early in November, and must also provide 
additional funds to take care of certain 
estimated future requirements, including 
maturing debt. 

“Accordingly, to cover the immediate 
requirements and the estimated future 
requirements above referred to, the fol- 
lowing plan has been devised and is sub- 
mitted to stockholders: 

1—The number of shares of Class A 

stock outstanding will be reduced to 
one-fourth of the amount now out- 
standing, so that each stockholder will 
hold onc-fourth of the number of 
shares now held, and there will be out- 
standing (excluding treasury shares) 
approximately 580,000 shares. 

2—All stock, issued and unissued, 

will be reclassified into common stock, 

the Class B stock being surrendered as 
hereinafter stated. 

3—$11,600,000, principal amount, of 

ten-year 6 per cent debentures and 
1,740,000 shares of common stock will 
be offered for subscription to stock- 
holders at an agregate price of $11,- 
600,000 plus accrued interest on the 
debentures. Each present holder of one 
share of Class A stock will be entitled 
to purchase, for $5 plus accrued in- 
terest on the debentures, $5 principal 
amount of debentures and three-quar- 
ters share of common stock. 

4—Of the purchase price of the se- 

curities, 50 per cent will be payable at 

the time of subscription and the re- 
mainder (with interest at the rate of 

6 per cent per annum) in one or more 

instalments, when called, on thirty 

days’ notice or earlier, at the option of 
the purchasers. 

5—Purchasers will receive an appro- 
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priate transferable certificate entitling 
them (if full payment has been made) 
to receive, after three years, or earlier 
at the option of the corporation, deben- 
tures and certificates of common stock. 
In the meantime, holders of certificates 
will be entitled to vote on the common 
stock represented by the certificates 
and to receive interest paid on the de- 
bentures and any dividends declared on 
the common stock. 


“If this plan is carried out, the result 
will be that a stockholder who exercises 
his subscription rights will own (for each 
share of Class A stock now owned) (a) 
one-quarter of a share of common stock 
and (b) a certificate representing $5 
principal amount of debentures and 
three-quarters of a share of common 
stock. A stockholder who transfers his 
subscription rights or fails to exercise 
them will own one-quarter of a share of 
common stock for each share of Class A 
stock now held.” 

Accompanying the letter was a cali 
for a special meeting of stockholders for 
Dec. 10 to pass upon the plan and also 
a proxy to be mailed in to the company 
by stockholders who do not plan to at- 
tend the meeting. The right to subscribe 
to the debentures accrues to stockholders 
of record on Nov. 23. 

There are approximately 2,300,000 
shares of the Class A stock outstanding. 
For some of this the public subscribed at 
$30 a share, and the remainder was is- 
sued in exchange for common stocks of 
the companies which were merged to 
form the present corporation. In addi- 
tion to the A stock there are 500,000 
shares of Class B stock outstanding, all 
of which is owned by the Radio Corpora- 
tion of America. 

At the conclusion of the exchange of 
the present classes of stock for the new 
common stock and the issuance of the 
new common as a premium with the de- 
bentures there would be approximately 
the same number of common shares out- 
standing as there now are Class A shares 
plus 125,000 shares which would be is- 
sued in exchange for the Class B shares. 
It is estimated that 1,740,000 of the new 
common shares would be required to be 
issued with the debentures, approxi- 
mately 600,000 shares in exchange for 
the present Class A shares, and 125,000 
shares in exchange for the present Class 
B shares. 

Attorneys for the stockholders said 
they had written to the corporation to 
learn the number of shares controlled 
by the Radio Corporation of America, 
and until an answer had been received, 
no course of action for the committee 
would be decided upon. 


International Paper Company 

Stockholders of the International Paper 
Company at a special meeting called for 
Dec. 5 will be asked to approve the ulti- 
mate transfer of substantially all the 
company’s water-power properties in the 
United States, valued at about $35,000,- 
000, to the International Hydro-Electric 
System. Both companies are ‘subsidiaries 
of the International Paper and Power 
Companies. The properties are on the 
upper Hudson River and elsewhere in 

ew York and in New England. 

The water-power holdings will not be 
transferred directly from International 
Paper to International Hydro-Electric, 
which are, respectively, holding com- 
panies for the paper and the power busi- 
nesses of the tional Paper and 
Power Company, although the ultimate 
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aim of the plan is to achieve that pur- 
pose. 

At the meeting to be held Dec. 5 Archi- 
bald R. Graustein, president, has informed 
International Paper’s stockholders it is 
proposed that the directly owned water- 
power properties, with minor exceptions, 
be transferred to subsidiary companies, 
all the stock of which will be controlled 
by International Paper. 

The latter adds that these transfers 
will facilitate the segregation of all power 
properties in the group under control of 
the International Hydro-Electric System, 
the reason for which the International 
Paper and Power Company was formed 
as top holding company of the system in 
1928. International Hydro-Electric was 
formed in the following year and ac- 
quired from the paper company the 
shares of the New England Power Asso- 
ciation and of the Canadian Hydro-Elec- 
tric Corporation, Ltd., which Interna- 
tional Paper then controlled. 

Arrangements for the acquisition by 
International Hydro-Electric System of 
control of the segregated water powers 
of International Paper have not been 
completed, nor have the terms as yet 
been settled by the respective boards of 
dirctors. An independent firm of en- 
gineers has been retained by the power 
company and is reporting to it upon the 
transaction. 

The plan contemplates that the com- 
pany acquiring the ey properties 
will assume payment of the principal, in- 
terest and sinking funds of the 5 per cent 
bonds of the paper company. The lien 
securing these bonds will remain un- 
changed on all of the power properties 
except three properties in New Hamp- 
shire and Vermont for which other prop- 
erty will be substituted. 

The plans to be laid before the stock- 
holders contemplates a release of the 
properties from the refunding mortgage 
securing the International Paper 6 per 
cent refunding bonds issued in 1925. 
This mortgage expressly provides for the 
release of the directly owned water pow- 
ers to a directly or indirectly owned 
subsidiary, whose stock is to be pledged 
under the mortgage, and specifies the 
conditions under which the assets of the 
direct or indirect subsidiary may be sold. 

Total potential capacity of all the 
water powers to be transferred is 450,000 
horsepower, of which 70,000 horsepower 
is already being developed and sold to 
large industrial. consumers and to public 
utility companies in adjacent areas. 


National Public Service Corporation 


Registered owners of cumulative con- 
vertible preferred shares, $3.50 dividend 
series, of the National Public Service 
Corporation, with non-detachable stock- 
purchase warrants, may acquire Class B 
common stock of the company at $36.50 
a share until Dec. 31 and at $40 a share 
thereafter to March 1, 1932, instead of 
$50 a share to March 1, 1932, Harry 
Reid, president, has announced. 

Class A and Class B common stock- 
holders of the corporation also have been 
informed that they may purchase Class 
B common stock at these prices for the 
periods stated. Warrants evidencing 
such rights are being sent to them. 

The company is a subsidiary of the 
National Electric Power Company, of 
which Mr. Reid is also the president, and 
which last week announced a reduction in 
the price at which National Electric 
Class B stock could be purchased by war- 
rant holders. 

In advising National Public Service 
stockholders of the change in stock pur- 
- price to warrant holders, Mr. Reid 
said: 

“Your directors feel that this offer 
makes available to you an attractive op- 
portunity to invest in the voting stock of 
your cor tion on a basis which not 
only yields a favorable immediate return 
but affords you an opportunity to partic- 
ipate in the growth of the corporation.” 





Newton Steel Company 
The Newton Steel Company purposes 
to issue soon $3,000,000 first mo ge 7 
per cent bonds to be exchanged for its 
two-year 6 per cent convertible gold 
notes, due on Dec. 31. E, F. Clarke, 


president, announced the details in a let- 


ter to stockholders, and said the plan 
has the approval of large noteholders. 
The new bonds, to be dated Jan. 1, 1932, 
and to mature on Jan. 1, 1935, will be 
exchanged par for par. 

Newton will authorize $4,000,000 
bonds, of which $3,000,000 will be issued 
at this time. 


S. W. Straus & Co. 


A general plan for reorganization 
of real estate properties financed by 
S. W. Straus & Co., bonds against which 
are in default, has been announced by 
the various bondholders’ committees 
which were organized in the last few 
months by the bankers. It was explained, 
however, that no single plan of reorgani- 
zation could be applied to all of the prop- 
erties, as each default presented its par- 
ticular problems, but, in general, efforts 
would be made in each case to avoid re- 
ceivership. 

The basis for the plan calls for the 
raising of new money, where conditions 
warrant and desirable loans can be ob- 
tained, providing for the release of mort- 
gage liens by the present bondholders, 
with the latter receiving in exchange a 
cash distribution and junior securities, 
such as income bonds or debentures pro- 
viding for the payment of interest only 
when earned. To compensate the present 
bondholders for any reduction in interest 
and other concessions made by them, 
common stock, in some instances, may be 
given to them. 

It is planned that the ownership of the 
properties, as represented by common 
stock, will be divided among the original 
owner, the holders of junior securities 
and the owners of furniture and other 
equipment. Where advisable, the man- 
agement of the original owner will be 
retained. It is further planned that the 
interest in the ownership given to the 
former owner and to the holders of jun- 
ior securities may be claimed by the 
bondholders in the event that interest 
requirements on the new securities given 
to the bondholders are not paid off in 
full over a reasonable probation period, 
unless the former owner and the junior 
interests make good the deficit. Thus, 
it is explained, if the bondholders’ new 
securities are not taken care of, then 100 
per cent of the ownership in the prop- 
erty will lie with the bondholders with- 
out the necessity of further foreclosure 
or reorganization. 

Plans of reorganization, it is said, 
should not end with the issuance of new 
securities. The new stock will be held 
by voting trustees selected by the com- 
mittees, and voting trust certificates will 
be issued until the maturity of the new 
securities. 

The joint statement of the committees 
explains that it has been necessary to 
commence foreclosure proceedings in vir- 
tually all cases, due to the reluctance of 
a small percentage of the bondholders to 
deposit their bonds. It is pointed out 
that while the great majority of the 
holders deposit their bonds with the re- 
spective committees, it would be neces- 
sary to purchase undeposited bonds “at 





prices extremely unfair” to depositing 


bondholders. 


MISCELLANEOUS 


HOWING a heavy decrease for the 

last year, the resources of national 

banks of the United States, Alaska 
and Hawaii amounted to $25,746,036,00d 
on Sept. 29, J. W. Pole, Controller of the 
Currency, announced in summarizing 
the results of the last bank call. 

This figure represented a decline of 
$1,896,634,000 since June 30 and of 
$2,632,619,000 since Sept. 24, 1930. On 
Sept. 29 there were 6,658 national banks, 
as compared with 6,805 three months 
earlier and 7,197 in September, 1930. 

Among factors causing the tremendous 
decline in the resources of the reporting 
banks were liquidation of loans, decrease 
in borrowings, declines in deposits and, 
to a degree, bank suspensions, Mr. Pole 
explained. He held that this condition 
was not surprising in view of the general 
business situation. 

The decrease in the number of report- 
ing banks was accounted for chiefly by 
suspensions, although there were several 
consolidations and withdrawals from the 
national system. It was pointed out 
that a majority of the suspensions were 
of small country banks. 

Failures of all banks—national, State 
member and non-member institutions— 
reached in September the highest point 
on record, with the exception of Decem- 
ber, 1930. However, figures to be made 
public later this week by the Federal 
Reserve Board will show a substantial 
decline in suspensions last month. Offi- 
cials said that undoubtedly the influence 
of the National Credit Corporation, with 
its $500,000,000 banking pool, began to 
be felt substantially during October, 
that confidence was gradually being re- 
stored, and that the worst phase of the 
banking crisis probably had been passed. 

Other details of the condition of the 
national banks, made public by Mr. Pole, 
follow: 

Loans and discounts, including redis- 
counts, on Sept. 29, 1931, amounted to 
$12,479,935,000 and showed decreases for 
the three and twelve-month periods of 
$697,550,000 and $2,173,143,000, respec- 
tively. 

Investments in United States Govern- 
ment securities of $3,289,267,000 repre- 
sented an increase since June 30, 1931, 
of $32,999,000 and an increase since 
Sept. 24, 1930, of $472,112,000. Other 
bonds and securities held, amounting to 
$4,380,016,000, showed a decrease of $38,- 
553,000 since June 30, but an increase 
of $72,920,000 for the year 

Amounts due from _ correspondent 
banks and bankers of $3,572,864,000, 
which included lawful reserve with Fed- 
eral Reserve banks of $1,365,334,000, 
showed decreases in the three and twelve 
month periods of $992,183,000 and $748,- 
509,000, respectively. 

Capital stock paid in totaled $1,656,- 
374,000, which was $31,289,000 less than 
in June, 1931, and $88,751,000 less than 
in September, 1930. Surplus funds of 
$1,470,291,000 and net undivided profits, 
excluding reserve accounts, of $455,474,- 
000, a total of $1,925,765,000, also showed 
decreases in the three and twelve month 
periods of $11,703,000 and $253,479,000, 
respectively. 


National bank notes outstanding 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November ‘14, 1931 





STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
11,500 Admir Alaska G... .39 -21 -23 — .15 
100 Amer cone .... 2% 2% % ee 
2,000 Andes Petrol ...... 05 d a 
400 Atlas Util $3 pf.... 33 33 hi 
8,500 Bagdad Copper .... . 50 -78 + .38 
3,100 Basin Mon TA.... 215 2.00 2.10— .05 
1,500 Belmont Metals ... .30 -27 =ED - o¢ 
500 +3 Missouri M.... .22 22 -22— .01 
300 British Can ....... % 1 1 + 
5,500 Cal Junea Gold ... -72 50 50 — 1 
4,900 Carson Gold 2.20 2.00 2.15 + .10 
1,000 Castie Tretheway.. .30 -29 .30 + .04 
200 Columbia B ist pf.. 2% 2 2%+ % 
200 Com Ed rts, wi.. 5 5 5 ee 
5,000 Como Mines ....... 13 -10 12+ .01 
700 Corporate Tr Shrs.. 3.50 3.00 3.00 — .26 
100 Cum Trust Shrs 495 495 4.95+.07% 
2,000 Det & Can Tun .39 25 2 .. 
100 Divsfd Tr rs, 3.80 3.80 3.80 + .25 
5,500 Eagle Bird Mine 5% 3% Ske + & 
4,700 Fuel Oi! Motors . % «3 4 + 4 
9,500 Gen Min, & 64 62 C+. 
500 Helena Rub-pf .... it 10% 14 od 
2,000 Homestead 0 & G 75 -65 + .17 
4.008 Tater Rustless Ir Er .29 — .05 
enkins Telev ..... 2 + 
500 Keeley Silver ..... 3 ‘2 4 + a 





STOCKS. 
-Net 
Sales. High. Low. Last. Chg. 
500 Keystone Cons M. .45 .45 — .14 
10,000 Kildun Mining .... 5.37% 3.85 4.25— .40 
000 Mines . -38 ’ 
100 Macfadden Pub 11 11 1 +4 # 
MM cadesa«ee 40% 40 40% — 
12,200 Midas Lode ...... 1.1 1. 1.10 + .05 
100 Nation Wide S, B.. 4.50 4.50 4.50 +4 .30 
700 Nor Am Tr Shrs... 3.48 3.30 3.30—.07 
1,100 Petrol Conv ....... 3% 3 3% + 
2,000 Pioneer Gold ...... 2.50 2. x + . 
200 Pub Ser of N Ill 
“ * TT ee 6 5% 5% .. 
200 Royalties M, A.... 1 1 1 — % 
300 Seaboard Util war ing 5 4 om 
T 82 + 


1,000 Sherritt Gord M . . : , 
6,900 Shortwave & Telev. 2 1% 1% ly 
x A 


300 
| ee iy 
4,500 V Sweringen, w i. .38 ; “ 
200 Wellington Oi] .... 1.30 1.80 1.80 . 
100 Western Telv....... 3 2 h&+ & 
4,000 Zenda Gold ..... 13 1 13 + .03 
INSURANCE 


400 Seaboard Surety ... 12 10 11% 
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amounted to $631,569,000 in comparison 
with $639,304,000 on June 30, 1931, and 
$652,260,000 on Sept. 24, 1930. 

Deposits on Sept. 29, 1931, aggregated 
$20,379,384,000, showing a decrease of 
$1,818,856,000 since June of the current 
year and a decrease of $2,101,933,000 
from the amount reported for Sept. 24 
Nast year. Total deposits on the date of 
the current call included balances due to 
correspondent banks and bankers and 
certified and cashiers’ checks outstand- 
ing of $2,527,514,000, United States de- 
posits of $308,391,000, other demand de- 
posits of $9,393,194,000 and time deposits 
of $8,150,285,000. In the latter figures 
are included deposits evidenced by sav- 
ings pass-books of $5,708,071,000, repre- 
sented by 14,848,614 accounts, time cer- 
tificates of deposits of $1,237,252,000 and 
postal savings of $266,066,000. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS. 
Com. Share. 
-——Net on ti Tf 
Company. 1931. 1930. 1931. 19 
American Ice: 
Sept. 30 qr. $1,765,955 $1,803,310 $2.74 $2.78 
9 mo. Sp.30 2'559,273 2,982,276 3.37 3.84 
American Products: 





Yr. Sep. 30. *41,445 *152,258 ee 94 
American Steel Foundries: 

Sept. 30 qr. %*295,786 580,831 od AT 

9 mo. Sp.30 *155,707 2, 720,369 SS 
Art Metal Construction: 

Sept. 30 qr. *130,376 45,734 bee 14 

9 mo. Sp.30 *268,329 325,724 «= 


Associated Oil: 
Sept. 30 qr. 747,746 
9 mo. Sp.30 1 ,859, 054 

Bulova toe 
Sept. 30 qr. 209,898  ...... ~ .60 
6 mo. Sp. 23 962,862 ...... 1.00 


Burger Bros. Co.: 
30 


1,331,706 -32 58 
4,596,561 81 2.01 


Yr. Sept. 23,270 121,918 19 1.16 
Carman & Co.: 

Sept. 30 qr. 51, —- 8 «—'eeaene b.42 

9 mo. Sp.30 159,757 . b134 


Claude Neon Elec. Products of Del.: 
mo. Sp.30 547,199 559,050 2.01 2.06 


i.e 8 Carbon: 


Sept. 546,283 445,274 1.01 .89 
9 mo. B50 1,406,015 2,038,455 2.61 4.09 
Coty, Ine.: 
Sept. 30 qr. 188,003 221,951 .12 14 


9 mo. Sp.30 621,910 1, =, 421 40 86 
Equitable Office P — naaaaer 
Oct. 31 qr. 544,97 9, 351 61 .68 
6 mo. Oc.31 1,109, 3 1,220,194 1.24 1.36 
General Steel Castings: 
peek. 30 qr. *796,824  %243,655 au ee 
mo. Sp.30 *2,003,125 859,465 ena 89 
Granite “ead Steel: 
Sept. 30 q 96,067 
9 mo. Sp'30 339,344 
Hires (Charles E.): 
Yr. Sept. 30 460,160 
Horn & Hardest Baking: 
Yr. Sept. 1,509,496 1,462,161 15.41 14.93 
Bendel Nickel Co. of Canada: 
Sept. 30 qr. 645,970 2,013,961 01 10 
9 mo. Sp.30 4,005,857 9,897,835 17 58 


129,818 .33 44 
689,159 1.16 2.36 


889,701 a6.48 a11.30 


Keith-Albee-Or heum: 
9 mo. Sp.30 417 1 
Long-Bell Lumber: 
a qr. *1,369,111  *688,689 
mo. Sp.30 *3/296,003 *1,299,610 
~ Oil or eas 811 


Sept. 30 qr. °85,071 ...... 

9 mo. a  <: ee 
Loblaw Groceterias: 

20 wk.Oc.17 1 356,188 
Sgutgiane Oil Refining 

Sept. 30 q *462,801 29,378 

9 mo. Sp 30 *1,521,798 7 188 
Ludlum Steel; 

Sept. 30 qr. 261, 835 *187,673 

9 mo. Sp.30 38,347 *283,095 


MacAndrews & Forbes: 
Sept. 30 qr. 200,234 273,234 h.51 h.71 
9 mo. Sp.30 630,631 781,392 h1.61 h2.02 
Motor Wheel Cor 


Sept. 30 qr. #248, 438 51,417 ihe .06 

9 mo. Sp.30 *37,707 1,032,024 > ce 
National cong 

Sept. 30 qr 6,460 192,923 — -73 

9 mo. Sp.30 104,062 674,607 n4.56 2.66 


New Jersey Zinc: 
Sept. 30 qr. 778,817 1,050,880 39 53 
9 mo. Sp.30 2,504,838 4,140,036 1.27 2.11 
a. ———— Car: 
Sept. 113,095 175,950 43 85 
9 mo. 33050 353,655 523,554 1.40 2.53 
Norwalk Tire & Rubber: 





Yr.’ Se — tA 98,508 *194,460 17 
Ohio O 

}?? mo.Sp. 30° i: ‘618, > T sciences 
Orpheum Circuit: 

Sept. 30 qr. *69, 672 $681,622 

9 mo. Sp.30 255,740 586,292 
Pittsburgh Browns 

Yr. Oct. 31. 66,716, 36,488 oo ae 
Pittsburgh enue & Bolt: 

Sept. = qr. *%127,502 187,211 12 

9 mo. = 30 *208,354 1,436,690 96 
Radio Corp.: 

Sept. 30 qr. P ‘318,785 365,655 bb1.27 bb.03 

9 mo. Sp.30 3,957,489 870,753 bb3.82 cc2.20 
Tide Water-Assoc. Oil: 

Sept. 30 qr. 1,253,175 2,290,887 h.02 h.20 

9 mo. Sp.30 175,710 7,886,522 p.24 h.78 
Tide Water Oil: 

Sept. 30 qr. 529,619 1,149,411 12 Al 

9 mo. Sp'30 *1,478,952 3,988,263 oo a 
United Busi Publishers: 

Sept. 30 qr. i ET p.05 

9 mo. Sp.30 100,053 465,944 p1.90 1.26 
United Chemicals, Inc.: 

9 mo. Sp.30 259,823 382,410 
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INDUSTRIALS 
Com. Share 
—Net Income—. oe 7 
Company, 1931. 1930. 1931. 1930. 


Vadsco Sales Corp. : 


Sept. 30 qr. *28, 475 $28,062 

9 mo. Sp.30 *97,339 *96,520 
Walgreen Co.: 

Yr. Sp. 30. 2,045,411 are 2.05 
Walker Mining: 

Sept. 30 qr. *42,032 25,380 nea 01 
Walworth Co.: 

Sept. 30 qr *358, 961 *14,927 wi nate 

9 mo. Sp. 30 *1,459,379 475,367 << Joa 


Warner Bros. Pictures: 

Yr. Aug. 29 *7,918,605 7,074,621 inn ae 
Western Auto Supply of Kansas City: 

9 mo. Sp.30 u418,000 513,000 c2.13 c2.62 


UTILITIES. 


American Public Service: 
Sept. 30 qr. e524,071 538,863 
12 mo. Sp 30 2,009,235 1,896,334 
American States Public Service: 
12 mo.Sp.30 331,032 268,898 b.74 b.22 
Columbia Gas & Electric: 
Sept. 30 qr. 1,957,503 2,216,534 04 .06 
12 mo.Sp.30 23,591, _ 28,667,172 1.52 1.95 
Detroit Edison Co 
12 mo.Oc.31 11,341, 849 11,324,121 8.92 8.91 
Detroit Street Rwys 
12 mo.Oc.31 *2,565,316 4 _ 046 
Florida Power & Lig 
12 mo.Sp.30 2,159,674 
Middle West Utilities: 
Sept. 30 ‘. e6,412,932 8,054,008 
12 mo.Sp €31,072,549 ©33,567,275 
North American Gas & Electric: 
12 mo. Sp.30 e282,816 
North American Light & Power: 
12 mo. Sp.30 5,070,627 5,393,631 32.39 52.85 
North West Utilities: 


7 921, 669 


Sept. 30 qr e627,462 e558,762 

12 mo. Sp.30 e2,571,009 2, cs 742 
Public Service of 

Sept. 30 qr. e675,674 e715 500 


12 mo. Sp.30 2,453,993 2,670,823 
Sioux City Gas & Electric: 

12 mo. Sp.30 e1,183,861 e1,284,932 
Southwestern Gas & Electric: 

Sept. 30 qr e728, 

12 mo. Sp.30 ed, 161,409 €1,465,120 
West Texas Utilities: 


Sept. 30 qr. e380,697  e532,364 
12 mo. Sp. 30 el, 367,238 e1,754,745 
RAILROADS 
a income) 
Alton Railro 


10 mo.Oct.31 *2, 7 288, 921 *3,382,166 
Indian Harbor Belt Railroad: 
248,472 


Sept. 2 qr. 594,462 

9 mo. Sp: 30 819,022 1,645,006 
International Railway: 

Sept. 30 qr. 56,904 121,251 

9 mo. Sp. 30 as.sts 244,016 
New York Centra’ 

Sept. 30 qr. 225, 3 366 8,813,758 204 75 


) 

9 mo. Sp. 30 4,742,663 31,926,458 95 6.39 
Pittsburgh & Lake ~~ Railroad: 

Sept. 30 qr. 583,405 1,865,11 67 2.1 

9 mo. Sp.30 2,198,669 5,129,192 2.54 5.94 
Rutland Railroad Co.: 


a 





Sept. 30 qr. 45,562 144,086 p.50 pl.61 
9 mo. Sp.30 *%48,857 240,112 ... p2.68 
*Net loss. tProfit before Federal taxes. 


a On Class A shares. b On Class B shares. 
c On combined Class A and Class B shares. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
j Average shares. nOn second preferred 
stock. pOn preferred stock. bb On pre- 
ferred B stock. cc On preferred A stock. 


RAILROAD EARNINGS 


International Railways of Central America 
1931. 1930. 


October grees .......... $377,104 
Balance for fixed chgs. 56,870 190, 


Ten months’ prose RF 5,016,732 6,178,637 
Balance for fixed chgs. 1,711,105 2,543,242 
Alton Railroad 
October grees .......... 1,593,896 2,172,177 
Net operating income.. 195,411 90,559 
Surplus after charges. . 11,369  *287,525 
Ten months’ gross..... 16,274,140 20,868,324 
Net sivatter® income.. 789,528 522,017 
“35 od charges.. 2,288,921 382,166 
‘Pittsburgh & Lake Erie 

5 mos. ended Sept. 30: 
meee operating rev- 
4,362,294 7,267,687 
Net. tailway ‘operating 
| ae A 722,449 2,218,885 
Gross income ..... 904,937 2,428, 
Net income ....... 583,405 1,865,112 





9 mos. ended Sept. 30: 
— operating rev- 

13,909,083 21,635,779 
Net taliway ‘operating 


RA eer 2,580,151 5,756,928 
Gross income .......... 3,295,440 6,692,785 
Net ese” Di depaue Woe 2,198,669 5,128,192 


ndiana Harbor Belt 

3 mos. onl Sept. 30: 
——_ operating rev- 
BO caves Riindla nae hd oa 2,250,354 2,623,518 


Net railway operating 


ASP eae 366,215 649,768 
Gross income .......... 378, 722,242 
Net ane at deans pie 248,472 ’ 


Ett ed Ae ee AE 6,992,690 8 
Net “operating income.. 1,163,523 1,887 
Gross income .......... 1,227, 2,028, 
Net income ............ 1,645 


New York Central 
1931. 1930. 
(Including all leased lines) 
3 mos. ended Sept. 30: 
Railway operating rev- 


Ss ee errryrerr 96,759,717 119,736,095 


Railway operating ex- , 

Ore 77,350,579 93,120,515 
Net revenue from oper- 

erie 19,409,138 26,615,580 
Tax accruals ...... .. 8,038,396 8,816,084 
Uncollectible rail rev.. 37,117 22,936 
——— and joint ; = 

Se errr 3,459,108 3,297,091 

| rere re 11,534,622 12,136,112 
Net railway operating 

nds 66 6.450000-49% 7,874,515 14,479,467 


Miscellaneous and non- 
operating income... 
Gross income ......... 
pe” errr 
Net income .. ry 
9 mos. ended Sept. 0: 
Railway operating rev- 


7,621,806 9,518,042 
15,496,321 23,997,510 
15,270,955 15,183,752 

225,366 8,813,757 


SERRE . .296,329,639 368,433,393 
Railway operating ‘ex- 
ED .9:0.00.004.5.00.0.58 60:0 235,848,221 287,357,929 


Net operating revenue. 60,481,418 81,075,463 
Tax accruals .......... 24,711,618 26,626,386 


Uncollectible revenue.. 82,444 110,280 
Equipment and joint 

on rentals ........ . 11,039,623 7,699,052 
Total . 35,833,686 34,435,718 


24,647,732 46,639,744 


25,566,596 31,223,213 
.. 50,214,328 77,862,958 
. 45,471,665 45,936,500 


Net o erating income. 
Miscellaneous and non- 
operating income .. 
Gross income “0 
TROGUCTIOMS ccccccccecs 





Ge ere eee 4,742,663 31,926,457 
Rutland 

3 mos. ended Sept. 30: 

Railway operating rev- 

ERs 1,225,826 1,416,343 
Net operating income. 134,388 225,489 
Gross income .... ‘ 159,082 254,198 
Net income .. 45,562 144,086 

9 mos. ended “Sept 30: 

Railway operating Tev- 

RMP rrr 3,479,286 4,060,905 
Net operating income.. 215,116 487,462 
Gross income .......... 87,470 570,579 
Net income ........... *48,857 240,112 


*Deficit. 











Y 


45,000 
buyers 


Toronto, Hamilton & Buffalo 


1930. 
3 mos. ended Sept. 30: 
Railway eparenns rev- 
enue . 524,492 845,224 
Net operating income. 83,709 218,282 
Gross income .......... 108,427 251,147 


ee 52,617 195,357 
9 mos. ended Sept. 30: 


Railway operating rev- 


Ree err 1,828,685 2,569,223 
Net operating income. 381,202 739,065 
Gross income........... 756,761 882,336 


TIGE: TORT is.6c eancces 589,921 715,208 


PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
(Federal et vy Service System) 
Year ended Sept: 


1931. 1930. 
Gross revenue ......... $844,555 $886,080 
Net earnings ~......... 411,284 421,313 


American States Water Service Company 
of California 
Year ended Sept. 30: 
Gross revenue ......... 1,219,014 
Net earnings before de- 

SPOGUREEEE. 6.600020 d000% 677,966 624,826 
American Telephone and Telegraph 
ompany. 

(Report to Interstate Commerce Commis- 


8,738,771 9,400,224 


1,157,374 


sion 

September gross ....... 

Net earnings .......... 2,715,764 2,742,911 

Nine months’ gross.... 82,957,466 86,065,211 

Net earnings 25,663,689 24,926,107 
California Oregon Power Company 
(Standard Gas and Electric System) 

Year ended Sept. 30: 


Gross earnings ........ 3,921,935 3,798,565 
Net earnings .......... 1,855,4 2,211,382 
Other income .......... 5,294 6,206 


Gross income before de- 
WOOCIRMIOR io e003 08545 1,860,771 2,217,588 
California Water Service Company 
(Federal Water Service System) 
Year ended Sept. 30 
Gross revenue ......... 2,063,120 2,214,041 
IUGR GREENE. .nsccvcse. 1,083,441 1,157,167 
Chester Water Service Company 
(Federal opt 30 h aabias System) 


Year ended r 
Gross revenue ......... 565,145 582,663 
Net earnings .......... 381,198 411,931 


Cincinnati and Fae Bell Telephone 


Com 
(Report to Interstate “Commerce Commis- 








September gross ........ 863,498 873,038 
Gt GOTIMES 6c0cccccee 232,713 202,339 
Nine months’ gross.... 7,862,803 7,866,022 
Net earnings janeseaes 2,007,298 1,752,160 





per minute... 


Telephone service has buyers 
in busy homes, in busy offices, 
in busy booths of public pay sta- 
Calls made in the Bell 
System average 45,000 per minute 
— 45,000 sales, 

These calls are made over 
the nearly 16 million Bell-owned 
telephones, connected by 80,- 
000,000 miles of wire. A plant 


of vast proportions has been de- 


tions. 


weloped to meet the public’s needs. 


Construction and improve- 
ments are averaging more than 
$1,000,000 every working day. 

To the investor this means 
putting money to work in essen- 
tial and productive ways. During 
half a century income has in- 
creased with plant growth and 
dividends have been paid without 
a break. 

May we send you a copy of our 
booklet ““Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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Columbia Gas and Electric 


September gross of sub- 
sidiaries 

Net earnings after de- 
preciation . 

= income subsidia- 

Balance to parent ‘com- 
— puaweaabeaeccaewe 


pa. : 
rotal” income, ‘Parent 
PR 
IN ook pa cacemee 
Nine months" subsidia- 
ries, gros : 
Net cafeings after de- 
arene 
= meome subaitte- 


pany cis olandeo’ 
Total income parent 
company ............. 
Net income ............ 
Twelve months’ sub- 
sidiaries, gross ne 
Net earnings after de- 
preciation 
Total income subsidia- 
TD -wiesees << 
a to parent ‘com- 


Balance after preferred 
dividends ...... wee 


Detroit t Edison Company 


Year ended Oct 
Electric revenue ....... 


Total operating revenue 50,010,146 
50,070,921 


Gross revenue ......... 

Net earnings after de- 
preciation ‘ : 

Net income ......... 


1930. 
17,239,961 
3,460,954 
3,511,721 


3,511,721 
2,160,158 


3,069,288 
2,216,534 


71,351,864 
23,015,450 
23,130,612 
19,026,258 


21,306,591 
18,785,628 


99,013,605 
34,097,318 
34,310,712 
28,834,600 


32,156,745 
28,667,173 


22,787,727 
51,044,066 
54,234,360 
54,308,133 


17,386,510 
11,324,122 


“S 649 
Federal Water Service Corporation 


Year ended Sept. 
Gross revenue . 
Net earnings 
Net income after Fed- 
eral taxes. 


i, 626,911 16,852,322 
841,169 9,391,880 


3,130,217 


ons ia Power and Light Company 


rd Public Service System) 
284,3 


Third "anager gross. 
Net income before de- 
preciation ............ 
Twelve months’ gross.. 
Net income before de- 
preciation re 


328,859 


56,277 
1,121,469 


162,643 


Illinois Water Service C ompany 
(Federal wee Service Corporation) 


Year ended Sept. 3¢ 
Gross revenue ......... 
Net earnings .........- 


665,199 
312,744 


Illinois Commercial Telephone Company 
(Report to Interstate Commerce Commis- 


nm) 
September gross 
Net cornien, ° 
Nine months’ gross. 
Net earnings 


- 727 
241 

1 692, 332 
599,909 


Illinois Bell Pa... . 
(Report to Interstate Commerce Commis- 


sion 
tember gross ... 
Net earnings akues 
Nine months’ gross. 
Net earnings........... 


7,495,755 
1,376,465 


’ 67,241,685 69,462,765 
12'460,426 13,106,129 


Louisville Gas and Electric Com my 
(Standard Gas and Electric Syste 


Year ended Sept. 30: 
Gross earnings 
Net earnings 
Other income . 
Gross income before de- 
preciation eee 


10,510,318 


5,359,851 
404,568 


5.764,419 


Mountain States Power Company 
(Standard Gas and Electric System) 


Year ended Sept. 
Gross earnings..... 
Net earnings 
Other income 
Gross income before de- 
preciation ome 


3,478,168 
1,277,889 
29,973 


1,407,862 


Middle West Utilities Company 
Three months and twelve months ended 


Sept. : 

Third quarter gross, 
subsidiaries 

Balance to parent com- 


47,678,682 


pany . 6,272,629 6,686,452 
Total income . d 9,104,967 
Net income before de- 

preciation ..... 8,054,009 
Twelve months’ gross, 

subsidiaries .. 182,611,263 179,971,421 


Balance to parent ‘com- 
SOrrer ; 
Total income . 
Net income before de- 
preciation ........ ot 


Market Street Railway 
Francisco 


8,706,525 9,308,522 


Year ended ost. 31: 
Gross earnin, - ‘ 
Net earnings before de- 

preciation reine’ ’e 


Includes other NERY 


. 25,638,381 26,614,543 
34,936,305 35,472,723 


. 31,072,549 33,567,275 
Company, San 


1,408,524 


New York Water Service Corporation 
(Federal Water Service System) 


Year ended Sept. 
Gross revenue ... 
Net earnings 


2,919,853 2,752,155 


1,608,492 


New England Telephone and Telegraph 


Compa 


(report to Interstate Commerce Commis- 


September gross ...... 
Net ree, os 
Nine months’ gross. . 

Net earnings .......... 


333,386 6,275,832 


1,379,465 


56, 461,156 56,215,123 
3,296,184 12/552,966 
Northern States me Compa 


any 


(Standard J and Electric System) 


Year ended S 
Gross earnings PrP 
Net earnings ........ 
Other income .... 
Gross income before de- 
ww okae b66n6 ‘ 


33,956,954 33,160,054 
. 17,343,893 16,752,440 
231,967 267,225 


17,575,800 17,019,665 


rth West Utilities Company 
(Middle West Utilities System) 


see quarter gross 


subsidiaries ...... 
*Profits of N. W. 

Company . ae 
Twelve months’ gross 
of subsidiaries . : 
*Profits of N. W. 4 
SE 5. cei scce knees 


3,833,069 
558,762 


* 15,140,290 15,619,599 
571,009 2,752,742 


*After taxes ‘and ‘ieee but before de- 
preciation 


American Security News: 
Bond Redemptions 


BOND REDEMPTIONS 
information on any bond 
redemption listed below, 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 


information may be made by telephone, 
telegraph or letter. 


Oregon- we Water Service 


(Federal Water Service System) 
Year ended Sept. 30: 


Ohio Water Service Company 
(Federal Water Service System) 
mi ended Sept. - 


Oklahoma Gas and Electric Company 
(Standard Gas and Electric System) 
Year ended Sept. . 
ee 14. 7aS 3) ONDS called for vodemation this 

month before maturity aggregate 
only $26,827,000, 
October bonds called on the correspond- 
ing date last month at $99,809,000 and 
with $60,750,000 for the same period in 
November, 1930. ; 
Bonds called for payment in November 
that have been announced thus far are 
classified as follows: 


Gross income before de- s 

wee compared with 

Public Service Com any of Oklahoma 
(Middle West - ms . stem 

Third quarter gross. 

Net income before 


Twelve months’ gross ‘ 


Pittsburgh- —_ Water Service 
ompany 

(Federal Water Service ee ec acecccevsescedeis 

Year ended Sept. 30: 4 

State and municipal “ 


Pacific Public Service > wl 
(Standard Oil of a eo ee 


American Sugar Refinin 
6s, oo Jan. 1, 1 37, 


nk is paying a, 
Republic of Colom- 
11,400 St external secured 8s, 
, 1935, called for payment 
at 102 on Dec. 31, 1931, at the Central —4 
blic Bank and Trust Company, & 
umbers called: C16, 7 , 
D27, D&4; M143 lowest, M352 “highest. 
Bannock County, 
issue of Independent School District 35 
ated Dec. 1, 1921, called for 
ayment at’ par on Dec. 
ank in Boise, Idaho, or the —— 
of Public Investments, 
Carlisle Gas and Water Com any 
entire issue of first 4s, due 193 
called for payment on Jan. 1, 1932, at the 
Carlisle Trust Company, Carlisle, Pa. 
Carlisle Gas and Water Company, 
sane of first refunding 6s, due Jul; 
ayment at par on Jan. 1, 
1932, at the Carlisle Trust Company, Car- 
Bonds presented prior to Jan. 1, 
1932, will be paid at par and accrued in- 


income after de- 


income a iter de- 


Philadelphia Company 
(Standard Gas and Electric System) 
Year ended Sept. 30: 


Gross income before de- 
; 30,817,693 32,139,254 
Rochester and Lake Ontario Water Service 


(Federal Water Service System) 
_ Year ended Sept. 30: 


San Diego ‘Consolidated Gas and Electric 


(Standard Gas “a. Electric System) 
Sear ended Seer. 30: 


Gross income before ‘de- 


Catawba Power Company, $24,500 of thirty- 
year 6s, due June 
ment at 105 on Dec. 1, 1931, at the Chase 
National Bank, New York. 
highest numbers called: $500 denomina- 
tion, 8, 193; $1,000 denomination, 249, 849. 

, various of corporate 


Scranton- Spring Brook Water Service 


none poser Sept. 30: 
ve 5,172,526 5,334,152 

, , , Chicago (City of 
for payment on Nov. 18, 1931, at office of 

the City Treasurer, Chicago, or the G 
anty Trust Company, New 
: $5,000 denomination, 1066-1122, 


pany,Inc. 
(Federal Water Service System) 
mig ended Sept. - 


various of tax-antic- 
ation warrants called for payment on 
ov. 18, 1931, at office of the City Treas- 
urer and Halsey, Stuart & Co., i 
¥ oe Guaranty Trust 


Southern Colorado Power Company — Coteage (City of), Il., 


(Standard Gas and Electric System) 
Year Srning Sept. 30: 
of: Company, New 


Cowlitz Coanty, Wash., 
ment bonds called for payment on 
at the National i 


Gross income before de- 


Standard Gas and Electric Company 
(including subsidiaries) 


Year ended Sept. $3,000 of school district 


for payment at par on Dec. 

1, 1931, at office of the County Treasurer. 
Everett, Wash., bond 13 of Local Improve- 

ment District 447 called for payment on 
and bonds 102 and 103 of 
ao Improvement District 378 called for 
. 14, 1931, at office of the 


30: Delta County, Col., 
..148, 662,594 155,104,001 
75, ,634 80,648,967 


Gross income before de- 
74,398,771 76,460,668 
Union Water Service Company 
(Federal Water Service System) 
Year ended Sept. 30: bonds 45 and 46 of 
*. ane for payment. 


Hall mentios company, $5,000 of first A 5s, 


paving os ca 


Western New York Water Company 
(Federal Water Service System) 
ar ended Sept. 30: and Trust Comp any, RH 

a 111, D156, D182, D196; M11, 


Bridge Company, $61,500 of first 
1, 1945, called for payment at 
102 on Dec. 1, 1931, at the Commonwealth 
Trust Company, Harrisburg, Pa. 
numbers called: $500 denomi- 
nation, 648, 855; $1,000 denomination, 1, 634. 


Holland House oan Hotel (West Side 


West Texas Utilities Com an) 

(Middle West Utilities +o em 
Third quarter gross.. 
income before de- 


380,698 532,364 
Twelve meathe’ gross.. 6,021,178 7,283,663 


notes, dated Mareh 1, 1925, called for pay- 
ar on Nov. 7, 1931, 
itle and Trust Company, Kan- 


West Virginia Water Service Company 
Water Service System) 


Year ended Sept. 30: 


Home Finance Company, 
er cent collaterai trust notes, Series 
ated June 1, 1929, called for payment 
1 at the National 
Bank of nr Chicago. 
$10,000 of first refunding 6s, 
1937, called for payment at 
par on Dec. 1, 1931, at the Princeton Bank 
and Trust Company, Princeton, N. J. Num- 
: $1,000 denomination, 2 lowest, 


Wisconsin Public Service Cor 
(Standard Gas and Electric 


Year ended Sept. 
‘ee Goes 118 5,625,446 


Gross income before de- 


Wisconsin Valley Electric Company 
(Standard Gas and Electric System) 
Sear ended Sagt. 


various of local rapeewemens 
bonds calhed for payment at par on 
1, 1931, at office of the City Treasurer. 


—-} “¥ etes Com any, $11,400 of first 


y income S isas de- 
: Trust Company, New York 


pighest numbers called: C10, C486; D5, 

M47, M468. Coupons due Dec. 15. 
1931, should be collected in the usual man- 
ner. 

Logan County, Col., various of school war- 
rants called for payment on Nov. 5, 1931, 
and various of county warrants called for 
mg on Oct. 29, 1931; at office of the 

county Treasurer, Sterling, Col. 

Louisville National Company, entire issues 
of first real estate collateral trust 5%s, 
Series D, due Dec. 1, 1937; Series H, due 
June 1, 1933 and 1938; 5%s, Series N, due 
Dec. 1, 1933 and 1938; Series O, due Dec! 
1, 1933 ‘and 1938, called: for payment at par 
on Dec. 1, 1931, at the Louisville Trust 
Company, Louisville, Ky 

Louisville Trust Company, entire issue of 
first collateral trust 5%s, Series 3, dated 
June 1, 1926, called for payment at par on 
Dec. 1, 1931, at the Louisville Trust Com- 
pany, Louisville, Ky 

Mortgage Security Corporation of America, 
various of real estate 6 per cent notes 
called for payment at par plus a premium 
of one-fourth of 1 per cent for each year 
or rtion thereof of the unexpired term 
on Nov. 15, 1931, at the Union Trust Com- 
pany of Maryland, Baltimore, Md. 

Mount Royal Tunnel and Terminal Com- 
pany, Ltd., £14,500 of first 5s, due April 
15, 1970, Called for payment at par on 
April 15, 1932, at the Canadian Bank of 
Commerce, London and Toronto. Num- 
bers called : £100 denomination, 7 lowest. 
4531 highest. Payable at the rate of 

2-3 for each bond 

New Orleans, La., bonds 579-590, inclusive, 
of court house bonds called for payment on 
Jan. 1, 1932, at the Board of Liquidation, 
New Orleans, La. 

Portland, Ore., various of improvement 
bonds, 6s, dated Jan. 1, 1927, and June 1, 
os called for payment at par on Dec. 1, 


1931 

Port Angeles, Wash., bonds 80-84, inclusive 
of Local Improvement District 103, called 
for payment at par on Nov. 1, 1931, at 
office of the City Treasurer 

Potash Syndicate of Germany, £30,320 of 
sterling ae Rn C, due July 1, 1953, 
called for ment at 102% on Jan. 1, 
1932, at Leet Blesinson & Co ‘and J. Henry 
Schroder Bankin Corporation, New Tee; 
J. Henry Schroder & Co., London; Ho 

& Co., Amsterdam; Credit Suisse, gurich. , 
| ane and highest numbers cailed: £20 
denomination, 21611, 26367; £50 denomina- 
tion, 18504, 21438; £100 denomination, 01646, 
18456; £500 denomination, 00534, 01496: 
£1,000 denomination, 00016, 00375. Payable 
in United States currency at the fixed 
rate of $4.86 to the pound 

Princeton Tutoring School (Princeton, N.J.), 
$5,000 of first 6s, due Dec. 1, 1935, called 
for payment at par on Dec. 1, 1931, at the 
Princeton Bank and Trust Company 
Princeton, N. J. Numbers called: 3 000 
denomination, 59, 77, 87, 92, 99. 

Pyramid Coal Corporation, $83,000 of first 
6s, due to May 1, 1938, called for payment 
at 102 on Nov. 2, 193i, at the Mercantile 
Commerce Bank and Trust Company, St. 
Louis. Lowest and highest numbers 
called: Due May 1, 1932, M370, M443; due 
Nov. 1, 1932, M445, M518. Interest ceased 
Nov. 1, 1931. 

Raton, N. M., bonds 211-220, inclusive, of 
Special Improvement District 10 called for 
payment at par on Dec. 1, 1931, at office 
of the City Treasurer 

Rifle, Col., bond 24 of Paving District 1 
called for payment at par on Nov. 15, 1931, 
at the Rifle National Bank, Rifle, Col. 

Salvator Evangelical Congregation (St. 
Louis), $4,000 of first 6s called for pay- 
ment at par on Nov. 1, 1931, at the Lowell 
Bank, St. Louis. Numbers called: $100 
denomination, 3 lowest, 240 highest. 

Seattle, Wash., various of local improve- 
ment ‘bonds called for payment on various 
dates between Nov. 8 and Nov. 21, 1931, 
inclusive, at office of the City Treasurer. 

Sunset Ridge Country Club, $10,000 of gen- 
eral 6%s, due Dec. 1, 1932, called for pav- 
ment at par on Dec. 1, 1931, at the Chi- 
cago Title and Trust Company, Chicago. 
Lowest one highest numbers called: D3, 
D15; M40. 

Tacoma. ‘wash.. various of local improve- 
ment bonds called for payment on Oct. 26, 
Oct. 27, Oct. 28, Oct. 29 and Oct. 30, 1931, 
at office of the City Treasurer. 

Upper Austria (Province of), $90,000 of se- 
cured 7s, due June 1, 1945, called for pay- 
ment at par on Dec. 1. 1931. at the New 
York Trust Company, New York. Lowest 
and highest numbers called: D95, D406; 
M9, M4763. 








REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, Nov. 17, 1931 


BOND REDEMPTIONS 


Catawba Power Company, 30-yr. 6% G. B., 
due June 1, 1933. Nov. 13, Page 39 
City of Chicago, Board of Education Tax 


Anticipation Warrant Notes (1929 Educa- 
tional Fund, 1929 Building Fund, 1929 
Playground Fund) Nov. 13, Page 39 
Computing- Tabuiating- Recording Co., 6% 30- 
yr 8. G. B., due July 1. 1941 
Nov. 17, Page 44 
The Detroit Edison Company, 10-yr. 6% Con 
vertible G. Debenture Bonds, Series of 1932 
Nov. 17, Page 44 
Northern eeatete Company, Ltd., ist Mtg 
%® Ss. F. G. B Nov 16, Page 33 
es of Upper Austria, External Secured 
F. 7% G. B., due June 1, 1945 
Nov. 11, Page 40 


PREFERRED STOCK REDEMPTION 
Arnold Print Works, Preferred Stock, va 
rious certificates called for Jan. 1, 1932. 

Nov. 16, Page 33 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che Nem York Times 


TIMES SQUARE, NEW YORK CITY 
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News of Canadian Securities 





MERGER of leading 
Canadian newsprint 
companies into a 


$600,000,000 corpora- 
tion is believed to be 
imminent as the re- 
sult of negotiations 
now in progress in 
Montreal among rep- 


resentatives of the International Paper 
Company, the Consolidated Paper Corpo- 
ration (formerly the Canada Power and 
Paper Corporation), the Abitibi Power 
and Paper Company and other producers. 

Discussions which began on Wednes- 
day of last week have reached a stage 
for the preparation and introduction of 
terms on behalf of the various com- 
panies. It is expected in banking circles 
that active negotiations may begin in a 
week or so. 

Canadian reports are that the Cana- 
dian banks identified with the newsprint 
industry were directly responsible in 
bringing about last week’s general meet- 
ing and in selecting E. W. Beatty, presi- 
dent of the Canadian Pacific Railway, as 
chairman of the conference. The spirit 
of the discussions was considered favor- 
able to an early general agreement. 

Negotiations are expected to be re- 
sumed on the basis of including all six 
leading interests«in the Canadian news- 
print industry, which represent 85 per 
cent of productive capacity in that coun- 
try and nearly 33 per cent of the news- 
print capacity in the world. The balance- 
sheet values of these companies amount 
to about $750,000,000. 

While capitalization will be an impor- 
tant factor in shaping a merger, the fol- 
lowing general considerations are ex- 
pected to be taken into account: operat- 
ing efficiency based on cost of produc- 
tion compared to invested capital; con- 
tracts for power supply; low cost and 
abundance of wood supplies; transporta- 
tion facilities and contracts for output. 

As the various mills in the separate 
companies are affected individually by 
the first four considerations, it is ex- 
pected that much care will be brought 
to the determination of a fair basis upon 
which a merger can be effected. This 
will require statistical and analytical 
work with respect to all of the proper- 
ties to be consolidated. 

The six groups represented at the dis- 
cussions have a total daily capacity of 
about 10,000 short tons, or about 3,000,- 
000 short tons for a working year of 300 
days. This compares with a total news- 
print capacity of 3,600,000 tons in Can- 
ada, a capacity of 1,600,000 tons in the 
United States and a world capacity of 
9,000,000 tons as of 1930. Great Britain, 
Sweden and Germany are the principal 
foreign producers of newsprint. 

The Canadian, Newfoundland and New 
Brunswick affiliates of the International 
Paper Company have a daily newsprint 
capacity of about 2,400 short tons; Abi- 
tibi Power and Paper Corporation, 2,200 
tons daily; Consolidated Paper Corpora- 
tion, 2,000 tons; Price Brothers & Co., 
Ltd., 1,150 tons; St. Lawrence Corpora- 
tion, Ltd., 1,100 tons; Minnesota and 
Ontario Paper Company, 1,000 tons. 
This does not include the capacity of the 
International Paper Company in this 
country. 

Consummation of the merger would 
have the effect of divorcing International 
from its foreign properties, which are 
the Canadian International Paper Com- 
pany, the International. Power and Paper 
Company of Newfoundland and the New 
Brunswick International Paper Company. 

Previous efforts to form a merger were 
dropped when proceedings began for the 
Canada Power and Paper Company’s re- 
organization into the Consolidated Paper 
Corporation. The Canadian banks, in re- 
opening the discussions, gave them as 
broad a scope as possible and will con- 
tinue to emphasize the desirability of a 
six-party association instead of a partial 
merger. 

The point is made by observers of the 
latest moves that there is no desire to 
create a near-monopoly of Canadian 
newsprint production. The principal aim 
is to economize by shutting down high- 
cost plants and operating efficiently the 
low-cost mills, thus preventing further 
losses to investors and disorganized con- 
ditions in Canadian commerce. 





The American investment represented 
in the Canadian newsprint industry is 
considerable, but no trustworthy esti- 
mate as to the total amount directly in- 
volved is available. Aside from invest- 
ments by Canadian individuals, banks 
and corporations, British and Belgian in- 
terests also have large stakes in the in- 
dustry and are represented in current 


developments. 





International Nickel of Canada 

Net profit of the International Nickel 
Company of Canada, Ltd., for the quar- 
ter ended on Sept. 30 amounted to $645,- 
970 after taxes, depreciation, depletion 
and other reserves. This is equal after 
preferred dividends to 1 cent a share on 
the common stock and compares with 


Outstanding Features in the 


Continued from Page 838 

The total visible supply of Brazilian 
coffee in this country, including coffee 
afloat, was 1,769,467 bags on Nov. 16, 
53,811 bags more than the previous 
week’s 1,715,656, and much above last 
year’s 1,021,754. With deliveries for the 
week well in excess of receipts, the in- 
crease in the visible supply was ac- 
counted for by an increase in coffee 
afloat to this country of 117,800 bags, 
which have not yet been reported as re- 
ceived. 

Brazilian interior warehouse stecks, 
according to the New York Coffee and 
Sugar Exchange, were 26,072,000 bags 
on Nov. 1, an increase for the month of 
782,000 bags, compared with an increase 
during the previous month of 2,019,000 
bags. Interior stocks on Oct. 1 were re- 
ported at 25,290,000, and on Nov. 1, 
1930, at 24,345,000. The world’s visible 
supply of all coffees, including the in- 
terior Brazilian stocks, was placed at 
32,446,431 bags, against 31,867,586 a 
month ago, and 29,395,996 a year ago, 
the increase in the interior stocks hav- 
ing resulted in an increase in the total, 
despite the reduction elsewhere. It 
must, however, be borne in mind that 
figures for the Brazilian interior stocks 
are subject to a considerable degree of 
error. 

The total world deliveries of all cof- 
fees during October are placed by E. 
Laneuville of Havre at 1,850,000 bags, 
against 2,057,000 (revised) in Septem- 
ber, and 1,976,000 in October, 1930. 


SILK 


ILK futures prices worked downward 
S during the week, November futures 

closing Tuesday at $2.23 a pound bid, 
compared with $2.27 a week ago. Spot 
prices, as reported by the National Raw 
Silkk Exchange, were lower, average 
prices for crack silk declining to $2.33 
from $2.40. The Yokohama and Kobe 
markets, on the other hand, closed the 
week slightly higher, except in the No- 
vember contract, which at Yokohama 
closed at 567 Tuesday with a loss of 3 
yen for the week. Advances in the 
other futures ran as high as 12 yen. 
Certificated stocks in New York and 
Chicago continue to rise, on Nov. 16 
amounting to 2,950 bales, against 2,356 
a week ago and 1,580 on Oct. 31. 

The October movement of raw silk, as 
estimated by the National Raw Silk 
Exchange, is given below, together with 
comparative figures for September, 
1931, and October, 1930. World con- 
sumption and consumption in_ the 
United States (deliveries to mills) con- 
tinue under last year, although above 
September, while the estimated world 
production is much higher. United 


$1,700,248, or 8 cents a share, in the 
previous quarter and with $2,013,961, or 
10 cents a share, in the third quarter 
of last year. 

The net profit for the first nine 
months of this year was $4,005,856, 
equal after preferred dividend require- 
ments to 17% cents a share on the com- 
mon stock, which compares with a net 
of $9,897,835, or 57 cents a share, in the 
first nine months of last year. The num- 
ber of common shares outstanding on 
Sept. 30 was 14,584,025, the same as at 
the end of the previous period with 
which comparisons are made. The sur- 
plus after dividends for the third quar- 
ter was $16,881,605, compared with $18,- 
665,460 at the beginning of that period. 

The balance sheet as of Sept. 30 shows 
current assets of $29,925,456, including 


States consumption for July-October is 
reported, however, at 201,687 bales, or 
1.2 per cent above last year’s 199,268. 


MOVEMENT OF RAW SILK 
(Picul bales of about 133 pounds) 


Oct., Sept., Oct 
1931. 1931. 1930. 
*World: 
Production ........ 81,986 72,360 62,346 
Consumption ....... .61,408 59,129 70,200 
Japan: 
Into sight .............68,435 63,435 52,431 
ere ree 67,435 58,435 56,431 
United States: 
Deliveries to mills..... 56,668 53,819 61,937 
tN. Y. wareh’se stocks.49,921 36,099 51,278 





*Excluding silk consumed in country in 
which produced. +End of month 
NEW YORK SILK FUTURE PRICES 
——Nov. ——Dec.— Jan of 
High. Low. High. Low. High. Low 
Nov. 9.. 2.32 2.26 2.34 2.28 2.34 2.28 
Nov. 10.. 2.29 2.27 2.28 2.28 2.34 2.28 
Bes Bes sa Se” a. a 
Nov. 12.. 2.25 2.23 2.29 2.26 2.31 2.28 
Nov. 13.. 2.25 2.25 2.2 2.25 ; 
Nov. 14.. 2.23 2.23 ch as ; “e 
Wk’s rge. 2.29 2.23 2.29 2.25 2.34 2.28 
Nov. 16.. 2.24 2.23 . 2.25 2.25 
Nov. 17 one ‘ 2.24 2.24 , 
Nov. 18 2.24 2.23 2.25 2.25 
Nov. 18 
close sae 2.23@ 2.25 2.24@ 2.25 
—Mar.—— ——May —June 
High. Low. High. Low. High. Low 
Nov. 9.. 2.35 2.28 2.35 2.27 2.34 2.28 
Nov. 10.. 2.33 2.28 2.34 2.28 2.34 2.28 
Nov. 11.. 2.28 2.28 2.29 2.27 2.2 2.27 
Nov. 12.. 2.32 2.28 2.31 2.27 2.31 2.28 
Nov. 13.. 2.29 2.27 2.30 2.27 2.2 2.27 
Nov. 14.. 2.26 2.25 2.26 2.25 2.26 2.25 
Wk’s rge. 2.35 2.25 2.35 2.25 2.34 2.25 
Nov. 16.. 2.25 2.25 2.26 2.25 2.27 2.25 
Nov. 17.. 2.26 2.26 2.26 2.26 2.26 2.26 
Nov. 18.. 2.25 2.25 2.25 2.24 2.25 2.24 
Nov. 18, 
close 2.25t 2.244@2.25 2.247@2.25 
+Traded. 


SUGAR 


UGAR prices declined during the 
S week along with the other commod- 

ities, December futures closing at 
1.25 cents a pound in New York, against 
1.32 a week ago. 

Cuban receipts from. the interior and 
Cuban exports were both larger for the 
week ended Nov. 14 than for the week 
previous. Exports, however, were as 
usual enough in excess of receipts to re- 
duce Cuban stocks 6,069 tons. The move 
ment was as follows: 


MOVEMENT OF CUBAN SUGAR 


(New Crop. In tons, as reported at the six 
ports and outports. ) 
—Week Ended Saturday 
Nov. 14, Nov. 7, Nov. 15 
1931 1931. 1930. 
Receipts: 
During week .... 18,313 10,553 54,763 
Since Jan. 1...... 1,978,322 1,960,009 3,626,124 
Exports: 
During week...... 23,688 21,653 106,865 
Since Jan. 1...... 1,268,482 1,244,794 2,591,416 
Stocks: 
End of week..... 669,072 675,141 987,077 
Week's change.... —6.069 12,971 —52,414 
Deliveries of refined sugar in the 


United States, as reported by the Sugar 
Institute, were as follows: 


DELIVERIES OF 14 UNITED 
REFINERS 
(Long tons raw sugar equivalent.) 


—Week Ended Saturday— 
Nov. 7, Oct. 31, Nov. 8 


STATES 


1931. 1931. 1930 
During week ...... 63,300 73,850 89,675 
Since Jan. 1........3,703,050 4,151,425 


$21,250,326 inventories and $3,149,747 
cash and demand and time loans, while 
current liabilities as of that date were 
$5,545,414. Current assets on Dec. 31, 
last, were $37,245,882 and current liabili- 
ties $7,142,888. These figures are given 
on the basis of adjusted values of ster- 
ling, but no adjustment has been made 
on account of Canadian exchange. 

The decrease in cash and other credit 
items from $9,284,367 on Dec. 31 to $3,- 
149,747 on Sept. 30, according to Robert 
C. Stanley, president, resulted largely 
from final payments made this year on 
capital account for the company’s ex- 
pansion and modernization program, 
which,was started in 1924. “No further 
capital outlays of this character are 
contemplated for some time to come,” 
Mr. Stanley said. 


Commodities 


The United States beet sugar crop for 
1931 is estimated by the Department of 
Agriculture at 1,029,000 short tons, or 
14.7 per cent under last year’s crop of 
1,208,000 tons, and not far from the 
1929 and 1928'crops of 1,018,000 and 
1,061,000 tons, respectively. Unusually 
favorable weather conditions in October 
were reported as having improved both 
the yield per acre and the sugar con- 
tent, the average yield per acre being 
now estimated at 10.9 short tons, com- 
pared with 11.9 in 1930. Louisiana cane 
sugar production is placed at 160,000 
short tons, compared with 184,000, 200,- 
000 and 132,000 in 1930, 1929 and 1928, 


respectively. WINTHROP W. Case. 
NEW YORK SUGAR FUTURE PRICES 
—Dec.—— -——Jan.— ——Mar.—-~ 
High. Low. High. Low. High. Low. 
Nov. 9.. 1.33 1.30 1.31 1.30 1.32 1.29 
Nov. 10 1.32 1.30 1.29 1.28 1.32 1.29 
Nov. 11.. 1.32 1.31 ee sine 1.30 1.29 
Nov. 12.. 1.31 1.29 1.28 1.27 1.29 1.27 
Nov. 13.. 1.33 1.20 1.29 1.29 1.30 1.27 
Nov. 14., 1.29 1.26 1.26 1.23 1.27 1.23 
Wk’'s rge. 1.33 1.26 1.31 1.23 1.32 1.23 
Nov. 16.. 1.29 1.27 1.25 1.25 1.26 1.25 
Nov. 17.. 1.26 1.24 1.23 1.238 1.25 1.22 
Nov. 18.. 1.24 1.22 1.23 1.20 1.23 1.21 
Nov. 18 
close *1.23 *1.22 1.22 
—May—— ——July—— —Sept.,’22— 
High. low. High. Low. High. Low. 
Nov 9 1.35 1.32 1.40 1.37 1.44 1.42 
Nov. 10.. 1.36 1.33 1.40 1.38 1.44 1.42 
Nov. 11 1.35 1.32 1.388 1.37 1.43 1.42 
Nov. 12.. 1.32 1.31 1.37 1.36 1.42 1.40 
Nov. 13.. 1.34 1.30 1.38 1.35 1.43 1.39 
Nov. 14.. 1.30 1.28 1.35 1.32 1.39 1.37 
Wk’s rge. 1.36 1.28 1.40 1.32 1.44 1.37 
Nov. 16 1.31 1.29 1.36 1.33 1.40 1.37 
Nov. 17 1.28 1.26 1.33 1.31 1.38 1.35 
Nov. 18.. 1.27 1.256 1.382 1.29 1.37 13% 
Nov. 18 
close ... 1.26 1.31 *1.35 


*Nominal. 





WISE INVESTORS wANYT 
FACTS~—NOT TIPS 


BEFORE THEY BUY 


Investographs give you all the facts — those usually 
published — plus exclusive vitally important informa- 
tion never before available. And all this data is so con- 
densed and so clearly presented that you are able to 
recognize the true investment or speculative position 
of a security in a moment. Trend of earnings is shown 
at a glance in 3-color charts. Current position is 
reflected in simple tables. The Whole story is there. 
You can trade or invest safely with Investographs. 
Service for one year costs only $95. Send for descrip- 
tive folder to Department 9. 


INVESTOGRAPHS 


Published by 


Ontario Finance Corporation 
31 Gibbs Street Rochester, N. Y. 
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News of Foreign Securities 


ONDON — The _ stock 
market was marked 
on Monday. by irregu- 
lar conditions, dealers 
advising clients to 
await the govern- 
ment’s announcement 
concerning tariffs, 
Sterling exchange on 

New York and Paris was easier, with 

dollars at 3.764%, which caused weakness 

in British Government funds. 

Several textiles lost early gains. 
Among the international stocks Nickel 
at $14% and Brazilian Traction at $15% 
were higher, while Radio Corporation at 
$13% and United States Steel at $89% 
were lower. Some of the rubbers were in 
demand, but oils were dull. 

Among the mining stocks Rhodesians 
were in demand on reports that an agree- 
ment had been reached in America re- 
— copper restrictions. 

vy Nm Exchange was dull on Tues- 

day “despite the government’s decision to 

se anti-dumping legislation. Bear 

selling and lack of support caused de- 
dines? in every department. 

Canadian Pacific was a bright excep- 
tion among the rails, rising to $22% on 

trade news from Canada. Brazilian 
raction and International Nickel were 
active and Radio Corporation fell 1% to 
$11%. Other weak spots included Hydro- 
electric at $13%; Cables and Wireless 
and Canadian Marconi. Tobaccos were 
dull, motors heavy and rubbers prac- 
tically lifeless. 

Oils were easier, with Anglo-Persian 
declining to 38s 1%d. Profit-taking de- 
pressed prices in Kaffirs, but Rhodesians 
were moderately active, with Loangwa 
and Rhodesian Anglo-American harden- 
ing. 

The Financial News index of average 
— for thirty industrial shares on the 

ndon Stock Exchange, based on the 

1928 average as 100, was 69.2 on Nov. 

12. This compared with 69.5 at the end 

of the preceding week, 64.7 a month be- 

fore and 53.1 on Sept. "19, when the gold 
standard was suspended here. 

The following are closing prices on the 


























London Stock Exchange on Nov. 17, with 
net change from prices of Nov. 10: 
Net 
Price. Change. 
Anglo-Dutch cbeencas benaien 12s — Med 
PO £1% — 
Babcock & Wilcox....... .52s 3 
Brazilian Traction .. ~ +. A156 — 1d 
British-American Tobacco ....£3% — ‘ 
British Celanese ..... ..12s + 2s 
Bwana M’Kubwa ..........4s1 — ied 
Coes & Wireless, A....... ‘ol - 
Sistah dpaweies cane reset ~ 2 
Celanese Corp ot. America.....£1 
Carreras ... acnead 
ee eee saaaie aa ne 
i c.ccghedadeednencuian ie + y 
Distillers .... <a Is 
Dunlop Rub 17s 6d oy 
Elect ye & ‘Mt Ind ord........ £4 — 4 
<6 | SERRE Ss 40s 7 —3s 1% 
Hudson ee" Pa PEE Ne -26s8 1 —3s 144d 
Hydroelectric iecaceeee ae 
mperial Chemical .......17s 10%d 
mperial Tobacco ..... : 78s 9d —3s neq 
nt Holding & Inv Co.......... $ “ 
ternational Nickel ........ : 2 
London Midland magway. — 1 
szndon Underground ..........21is “ 
Fe 6s . 
Mining r Le eee t 3d 
 . | = Aine PPP pEEERy: £3 Me 
Rhodesian “Angio- American ..8s 6d - 9d 
MED écccencesvenncans £4 me 
a Pe a a6kee (ouneas cee + Fr 
Royal Dutch swe + 
golf ridge ies’ oe 18s 1s 3d 
Shell T SO ORS £2 te 
Trinidad Leaseholds ...... 20s Td Ti4d 
wanever ordinary ... ... £1 — if 
United Havana Rvs ord..........£ 
United aunaaen, uae arin aed 10s 3d + 1%d 
EE etn ica caxaus oned aan leebe ~ ls 
Woolworth io — 1s 6d 
British 5% war loan, i917. -- £97 — ky 
% war loan. Ae 
Seta 6 nas.cnaae £3444 1 


*Per cent of par. 





Paris 

Heaviness and a slightly downward 
trend characterized a calm session of the 
Bourse on Monday. The inactivity was 
not ascribed to the mid-month liquida- 
tions which were accomplished in favor- 
able circumstances. The German finan- 
cial problem and the success of the ex- 
tremists in the Polish Diet elections 
were, in a measure, responsible for some 
of the feeling of uncertainty and uneasi- 
ness. 

In the foreign exchange market the 


dollar and the pound sterling rose 
sli htly. 
rices moved in a narrow ran in 


dull trading on Tuesday. Most of the 
professiona eculators as well as the 
public generally are staying out of the 





Previous week .... 
Same week in 1930 . 


1930 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 14, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Last week NO ee en ee ene 


PEE ds ub bade kw cOH eo Adc eer eee 


N. ¥. Stock Exchange. N. ¥. Curb. 
eer $21,806,000 $1,777,000 
17,876,000 1,855,000 
17,990,000 1,499,000 
802,283,000 65,022,000 
enh Wh 647,906,400 79,542,300 
High. Low. 
94.95 94.58 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 

British 5s .. . 97%@ 96% 97%@ 96% 100% @ 93 10254 @102% 
British con. 24%s. 55% @ 54% 561%4@ 55% 60%@ S51 583%, @ 58% 
British 44s . 95% @ 95 95% @ 95 102% @ 89% 100% @100 
French rentes (in 

Paris) .... 84.80@ 84.40 85.40@ 84.40 89.60@ 82.90 86.90@ 86.40 
French W. “— 

Paris ... .101.80@101.50 102.50@101.70 104.90@100.10 101.00@100.25 


Same Week 1930. 








market at present. The trend was 
slightly downward. 

French rentes were steady to slightly 
lower, closing as follows: The 3 per 
cents 84.80; 1918 4s, 99.25; 1920 amorti- 
zable 5s, 129.45; 1928 5s, 101.25; 1920 6s, 
106.90; 1927 6s, 107.05. 

The following are closing prices on the 
Paris Bourse on Nov. 17, with net change 
from prices of Nov. 10: 

BANKS 
Net 
Francs. Chge. 
2,600 —-200 


Banque de France ... ol 
s-B. 1,360 — 40 


Banque de Paris & des Pay: 


be oy Nat] d’Escompte de ris 1,150 ae 

Credit Lyonnais ..............6. 1,860 — 30 

Credit Foncier de France....... 4,990 — 60 

Societe Generale Fonciere ...... 211 — 8 
RAILROADS. 

Canadian Pacific ............... 48 —-3 
Nord .... Pe IS 
PUBLIC UTILITIES. 

Cie Generale d’Electricite. 2,270 — 60 
Distribution d’Elec la Parisienne 2,550 — 60 
Eau Lyonnaise SEE NAN peg Spe sit 2,430 — 10 
Union d’Electricite | arn waded — 20 
EE ea anictn ee cacaniae bans 810 + 30 
INDUSTRIALS 
Air = -¥ Ldine Dodie we kdedaeced 680 + 10 
Cot Dt tihidhntné men eem ae code 350 + 10 
Etablissements Kuhlmann ...... 360 — 10 
EE 6 dada hawedig-de-a 0.49004 100 o« 
Galeries Lafayette ............. “100 cc 
Soc Andre-Citroen ............ 560 + 20 
Soc Francaise Ford ............ 129 es 

Ey eis ecck dasesaboranns 1,480 
DEE Acne t640dc cu cduksguwekn te 1,450 
OILS. 
Royal Dutch iets nhbeenaea 1,410 — 40 
CANAL 
SUED Snbceecescenccnteavenreieaste 13,000 
MINES. 
Mines de Courrieres ............ 410 + 10 
I 510 — 10 
Geneva 


The following are closing prices on 
Nov. 17: 


Swiss 

Francs 

Agpestepe POON DORs ois cic vesccecce 68 
Ac TAR CC MEd akeld eink ch Kida Cece 414 

Banone d’Escompte Suisse............. 265 
Cie Suedoise des Allumettes, B........ 125 
EE eicedcckee uu eeeeneeen cen 655 
Hispano Amer de Elec.................- 1,010 
Italo Argentine Blec................000. 160 
Krueger & — po BORK ccvcssvccascces 42 
I i 435 
Nestle & Angio- Swiss aga Milk: ..... 506 
Societe de Banque Suisse. . ce 


Great Consolidated Electric Power Com- 
pany 

Dillon, Read & Co. have received an 
audited report of the Great Consolidated 
Electric Power Company, Ltd., of Japan 
(Daido), showing operating revenue of 
the company for the six months’ period 
ended May 31, 1931, was equivalent (at 
the conversion rate of 49 cents per yen) 
to $8,526,541, compared with $8,476,957 
for the corresponding period ended May 
31, 1930. 

Net income before depreciation, inter- 
est and amortization of discount was 
equivalent (at the above conversion 
rate) to $4,927,678, compared with 
$4,728,347 for the six months ended May 
31, 1930. Such net income for the six 
months’ period ended May 31, 1931, was 
equal to more than six times interest 
charges for the period on outstanding 
mortgage bonds, and more than two 


times the total of interest and amortiza- 
tion of discount for the period on all 
outstanding debt of the company. 


Italy 
The following are prices of important 
Italian shares on Nov. 17, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
BANKS. 


Lire. 
I on. 66. ae een cecma eee 
SS LO ae TAPES 1,425 
ED SOR ca cccccccesessencs 10 
_ Ear 700. 
PE MES c c¢.cns atnsecinessceccaed 82.325 
‘ INDUSTRIALS. 

ES ee eiashendcnkc ake tae bnsee ed 280 
Pe yeaa EEE pu canwateediinweeel 17 

DORE DEMATGORGEW 4 Khe tend oe benenweeees 151 
Isotta pwnenenie Wea eaka es aw eauk due wan 21% 
Italeable .. Se ees 
EE Ce eebidcakwannens os a aebeee ee 
Lanaficio SE eee ceateenia he aaa 
arnt a kbasteekdennieenecame 145 
6k bine hnaecunw eae wnin 80 
he Dah at ss Siig gdy $6:didch a Veaacdare 132 
EE Ro cavcicacleececshnsonsnes 
PE EE. 2 dee pcnsecectccccacdcence’ MN 

SHIPPING 
NN iii iedaenkdaendesdaondes 63 
i scat bisa neeebewes ens 27 
si wards en meanadueamawd 130% 
 ) ° ae ReEaee 263 
PUBLIC UTILITIES. 
ce oa a's oa we cinuiad Ra 131 
Baresie Wee °.......... eon taaeowe 135” 
Brescina Elec ............ isathevaneds 162 
a ining y aocinxcueeeewl 491 
ERR aaa ap: Bete 2 
Gas Rome & Elec...................6. 754 
DE WU MEO. oo co cccccccsccecess 312 
PI EOD oo cccccccccccccccessens 193% 
NE 6c cdcneonccdennscevnces 90 
oa kuiatekeesetac cxouned¥ednan 53 
le . <eeeeePotreErerEieRn: 80 
> \ RRR eE Ere neIes 297 
EE Sit Rene 5 6w die wand 466 6sud uaacibcannd 148 
I 09 oS dab we baacredes 222 
Rep pr Rene Tera 33% 
I, Soc ct encc cases saneedbal s 122 
RAILROAD. 

Meridionale Railways ................ 670 


Hamburg- American Line 


; Holders of Hamburg-American Line 
first mortgage 6% per cent marine 
equipment bonds have been notified that 
Speyer & Co. and the J. Henry Schroeder 
Banking Corporation have received funds 
for payment of interest and for retiring 








$500,000 of the bonds, both due on Dec. 
1, 1931. Of the original issue of $6,500,- 
000, a total of $4,500,000 will be out- 
standing after Dec. 1. 


Rhine-Main-Danube Corporation ‘ 

The Rhine-Main-Danube Corporation, 
which is constructing a canal connecting 
the Rhine and Danube Rivers to form a 
great international waterway extending 
across Europe from the North Sea to the 
Black Sea, states in its 1930 report that 
approximately RM 11,000,000 was ex- 
pended during the year. Operations were 
continued on about the same scale as in 
previous years and brought the value of 
the company’s power and navigation 
plants and other construction to ap- 
proximately RM 105,000,000. 

To aid in financing this project a loan 
of $6,000,000 was offered in 1925 in the 
United States by Lee, Higginson & Co. 
and J. Henry Schroder Banking Corpo- 
ration. This loan, which is an issue of 
7 per cent sinking fund gold deben- 
tures, is guaranteed by the Government 
of Germany and the State of Bavaria. 
In addition to revenues from power 
works, the company derives income in 
the form of subsidies fram the German 
and Bavarian Governments. The report 
states that net earnings from operations 
of the are plants during 1930 amount- 
ed to RM 2,892,607 compared with RM 
2,639,265 in 1929. 

The construction program contemplates 
providing for a canal 375 miles long from 
Aschaffenburg on the Main to Passau 
on the Danube, completing a water route 
of 2,125 miles. The original estimate 
stated that the J trade within this 
section will ultimately amount to 10,000,- 
000 tons. The corporation has the right 
to construct and operate, at the locks, 
thirty-three hydroelectric plants, the 
building of which is being done concur- 
rently with the construction of the canal. 

Speaking of the contribution made by 
power-plant revenue in the promotion of 
canal construction the report points out 
that the results for the year show that 
the earnings of the power works, after 
deducting interest on the capital invested 
and suitable amounts for depreciation, 
were sufficient to cover the cost of 
operation and upkeep of the navigation 
plants installed at the dams already 
completed. In view of these circum- 
stances and the fact that contracts have 
already been concluded which insure that 
the power works which remain to be 
built will be run on a profitable basis, 
it appears that the power works will ful- 
fill their purpose, viz., that of promoting 
the construction of the canal. 

Current generated during 1930 by the 
six plants put into operation in that and 
previous years amounted to 214,000,000 
eA compared with 190, 000,000 
K. W. H. in 1929. 


International Silane of Central Amer- 
ica 

International Railways of Central 
America reports for October gross reve- 
nues of $377,104 as compared with $531,- 
781 in October, 1930. Income applicable 
to fixed charges totaled $56,870 as com- 
pared with $190,503. 

For the ten months ended Oct. 31, 
1931, gross revenues totaled $5,016,732 
as compared with $6,178,637 in the cor- 
responding period of 1930. Income appli- 
cable to fixed charges for the ten 
months totaled $1,711,105 as compared 
with $2,543,242. 
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Regular. 

Pe- — Hidrs. of 
Company. Rate. riod. ab Record. 
Alabama Gt South R R. oof s Ry " Nov. 30 
SS ae eee ..§2 8 Feb. 13 Jan. 8 
Aluminum, Ltd, vod P 1.50 Q@ Dec. 1 Nov. 14 
a a Bakeries, fi -T5¢ Q Jan. 1 Dec. 18 
0090.0.08000< ...-$1.7%5 Q Jan. 1 Dec. 18 
Amer ‘Canad, le sesecees 15c Q Nov. 1 Oct. 20 

ww FO eras 60c Q Oct. 1 Sep 
Am Capital” A | Seer $1.37 Q Dec. 1 Nov. 16 
Amer Dock Co pf........ Q Dec. 1 Nov. 21 
Am Gas & P ist pf.....$1.50 Q Nov.15 Nov. 21 
Am El Power §7 pf.. 1.75 Q Dec. 15 Nov. 30 

2) ) Sees :2$1.50 Q Dec. 1 Nov. 20 
BED BORED ccccccccessece Q Dec. 1 Nov. 13 
Am Laundry Mach........50c Q Dec. 1 Nov. 20 
SAE GD ccccccccens $1.25 Q@ Jan. 2 Dec. 5 

iecasieceewnetenee $1.75 Q Jan. 2 Dee. 5 
mer Thread pf......... 12%c S Jan. 1 Nov. 30 
Atlantic Sec pf.......... 15¢ Q Dec. 1 Nov. 20 
Atlas Util $3 pf, A...... Q Dec. 1 Nov. 20 
Anniston Nat —_" tapes io ae Oct. 1 
Bank of Nova Scotia..... Q Jan. 2 Dec. 16 
Bangor ws y “oe. #1, ts Q Jan. 1 Dec. 10 
Beech-Nut Pack ........ Q Jan. 1 Dec. 12 
Baton Rouge $6 Mai pf.. “si,50 Q@ Dec. 1 Nov. 13 
Beacon Part, pt pf, A....15¢ Q Dec. 1 Nov. 15 
Bendix Aviation .... 25c Q Jan. 2 Dec. 10 
Birm’ham W Wks 6% pt. $1.50 Q Dec. 15 Dec. 1 
Boston Wharf ......... $3.50 S Dee. 31 Dec. 1 
Bohn Alum & Bras .3Tgc Jan. 2 Dec. 15 
Brit Match Corp, wy de ep 
see for ord feg......... 65c .. Nov. 20 Oct. 3 
Bklyn & Queens. ‘Tr pf. a Q Jan. 2 Dec. 15 
British- Mame GE cccscccess @ Jam. 3B _.cevee 
Brooklyn been Gas. ‘sis Q Jan. 2 Dec. 1 
Burmah Oil, Ltd, Am ‘dep 
for ord reg..... 14 3-5c .. Nov. 16 Oct. 20 
Butler Wat 7% pf...... $1.75 Q Dec. 15 Dec. 1 
Can Cement pf........ $1.62 Q Dec. 31 Nov. 30 
Carter (Wm) Co -$1. Q Dec. 15 . 10 
Cent G & E $6.50 7 es 6214 Q Dec. 1 Nov. 18 
Canada Vinegars.......... 40c Q Dec. 1 Nov. 14 
Cen Ill Pub Sve pf..... $1.50 Q Jan. 15 Dec. 31 
Cen Ind Pwr 7% pf..... 24% Q Dec. 1 Nov. 20 
Cent > Lt & Powe 
DOP IGE PPE PC $1. Q Dec. 1 Nov. 16 
Centi Pus song $7 pf....$1.75 Q Jan. 1 Dec. 12 
Do 4 sb ea Oa $1. Q Jan. 1 Dec. 12 
BIO GE WE. nw wccccccsccscese 1 Q Jan. 1 Dec. 12 
central Rt Util pt.....- $1.75 Q Jan. 2 Dec. 5 
wtesonsesedsccnse 5 Q Jan. 2 Dec. 5 
Chadwick: H’kins Co 8% pf. ‘$4 8S Nov. 16 Nov. 5 
Chem Pap Mfg pf...... $1.75 Q Nov. 1 Oct. 29 
Chestnut Hill R R...... $1.75 Q Dec. 4 Nov. 20 
Chi Rap Tr pr pf, A......65c M Dec. 1 Nov. 17 
Do pF pt, B.....-cces- 60c M Dec. 1 Nov. 17 
City i. Paris Dry Goods 

BE Wiicesacciscsasuee 1.75 Q Nov. 15 ....... 
Cit Gas. (ind) 5% pf....$1.25 Q Dec. 1 Nov. 20 
Cit Sve bk shares..... 12.585c .. Dec. 1 Nov. 14 
Cit Trac ($50) (Pitts- 

WORD no cccccccccsene 1. S Nov. 16 Nov. 12 
cinn, N Orl &@ TP RR. .$4 8S Dec. 26 Dec. 5 
Clark Equipment 25c Q Dec. 15 Nov. 30 
Clark (W N) Co 3.5 S Aug. 1 July 1 
Coats (J & P) uta (am 

GD TEROD nas ccccse MRM os _ cedane _ c60458 
Col & Zenia R R........ Dec. 10 Nov. 25 
Colum Vise & Mfg...... 37%c Q Oct. 1 Sep. 20 
Columbus Auto Parts, 

ee Cerra Q Dec. 1 Nov. 20 

TO Fb Bes ccccesass $1.75 Q Dec. 1 Nov. 20 














SIXTH ANNUAL 


Revised 
Electric Power 
Interconnection Map 


of the 


United States ond Canada 


NOW READY 


PUBLISHED ONLY BY THE 
ANNALIST 


This unique map shows ownership of 
the important power groups of the 
country. Corrected to May, 1931. (First 
published in May, 1926.) 


Map size 17x27 inches, in three colors, 
finely printed on special paper. 


$2.00 


POSTPAID 


The ANNALIST 


TIMES SQUARE—NEW YORK 











Published every Friday by The New 
York Times Co., Times Square, New 
York. Yearly Subscription, including 
the Quarterly Surveys and the Annual 
Number, §7. 



































Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Conn River Power (New 
Hampshire) pf....... ‘S S Dec. 1 Nov. 16 
Consol Water Power & 
a oe @ ssccene Sep. 30 
Consum Water — pf. $1.75 Q Dec. 1 Nov. 20 
we. ES eer 10c Q Dec. 1 Nov. 20 
Cons Film Ind pf........50e Q Jan. 2 Dec. 10 
Cons Gas of Balt......... $0c Q Jan. 2 Dec. 15 
Do 5%% pf, E 1.5% Q Jan. 2 Dec. 15 
pf, d Q Jan. 2 . 15 
o 5% pf, A..... $1.25 Q Jan. 2 Dec. 15 
i REE 15c Q Dec. 15 Dec. 
Ns ig irs eacnigs wand oe 1.75 Q Dec. 15 Dec. 1 
Del & Bd Brook R R...... $2 Q Nov. 20 Nov. 17 
Denver Union Stk Yds 
ke eek heh eae $1.75 Q Dec. 1 Nov. 20 
Daniels & Fisher Stores, 
PERS -62% Q Dec. 1 Nov. 20 
Destin P & Lt pf 50c M Dec. 1 Nov. 20 
Duff-Norton Mfg......... sc Q Nov. 14 Nov. 6 
du te > (E I) Nemours -$1 Q Dec. 15 Nov. 25 
rrr 1.50 Q Jan, 25 Jan. 9 
Easiman ee $1.25 Q Jan. 2 Dec. 5 
PPO RAI 1.50 Q Jan. 2 Dec. 5 
East St haute ms Int’urb 
Water -50 Q Dec. 1 Nov. 20 
Do 7% Bag $1.75 Q Dec. 1 Nov. 20 
Elec Bond & Share, $5 
7 ree $1.25 Q Feb. 1 Jan. 9 
_P?  F earearer $1.50 Q Feb. 1 Jan. 9 
E & W Dry Goods..... 12%c Q Nov. 30 Nov. 19 
Essex & Hud Gas Co...... 4 8S Dec. 1 Nov. 25 
Emp Dist El 6% pf...... 50c M Jan. 2 Dec. 15 
2a $3 S Dec. 1 Nov. 12 
Fed Comp & Wrhse...... «0c Q Dec. 1 Nov. 
F:lene’s (Wm) Sons. -25¢ .. Dec. 31 Dec. 21 
BE Bs 5 asnsenusesesnd 51.6214 Q Jan. 2 Dec. 21 
First National Bank (St 
RUE Bkicckesnasiapnd M Nov. 30 Nov. 25 
Fletcher Amer Natl Bk 
Parser ..$1.50 Q Nov. 30 Nov. 28 
ere 75c Q Dec. 15 Dec. 5 
| errr $1.50 Q Dec. 15 Dec. 5 
General Asphalt ......... 50c Q Dec. 15 Dec. 1 
Gilmore Gas Plant 1...... 20ec M Nov. 25 Nov. 22 
Gosnoid M 6% pf........ $1.50 Q Nov. 15 Nov. 10 
Gt Northern Paper........ 75c Q Dec. 1 Nov. 20 
Gulf St Util $6 re $1.50 Q Dec. 15 Dec. 1 
Do $5.50 pf.......... $1.37% Q Dec. 15 Dec. 1 
Gruen Watch ............ 25¢ Q Dec. 1 Nov. 20 
Guaranty a & Safe Dep 
(Shamokin) ........... 4S Sep. 1 Aug. 18 
Harrisb'g (Pe) Tr Co....§10 B Dee. 1 .....-. 
Hawaiian Elec Co........ 15¢c M Nov. 20 Nov. 15 
Hazeltine Corp ..... Q Dec. 15 Dec. 1 
Helena R’stein $3 pf.. 3 Dec. 1 Nov. 20 
Hollinger Cons Gid Mines..5¢ Dec. 2 Nov. 18 
Honolulu Gas Co.......... 5¢ M Nov. 20 Nov. 15 
Hooven & Allison pf.. 1.75 Q Dec. 1 Nov. 14 
Huntington Water 7% pt. 1.75 Q Dec. 1 Nov. 20 
Ill Cen Leased oe = S Jan. 2 Dec. 1 
Ill Wtr Serv 6% pf..... Q Dec. 1 Nov. 20 
Indianapolis Wtr do pf A. i 3s Q Jan. 1 : a 
Int! Petroleum, Ltd....... c Q Dec. 15 Nov. 30 
=o Sec 5 ee $1.624% Q Dec. 1 Nov. 17 
ers $1 Q Dec. 1 — 17 
Int Mtge ® * aed ee $1.75 Q Dec. 1 ov. 20 
Pee 40c Q Jan. 2 Dec. 4 
Interstate “ OP Ohi 64.000 $1.50 Q Jan. 2 Dec. 5 
Fr rrrSr, 1.75 Q Jan. 2 Dec. 5 
Jamaica Wtr Sup 744% 
DD ceusastardceeeee $1.87% 8S Nov. 1 Oct. 10 








Pe- Pay 

Company. Rate. riod. able d 
Jewel Tea ....... 31 Q Jan 2 
Kaufmann Dept Strs ‘pf. $1.75 Q Jan 1 
Ky Rock Asph pf.. $1 75 Q@ Dec 14 
Key West El Co, pt. $1.75 Q Dec 13 
eo # Co rrr 2%c Q Jan 12 
TVET TTrr x“ $1.50 Q Jan 12 
Kresge, (S S) Co. 40c Q Dec 11 
PPE rer rer $1.75 Q Dec 11 
m.¥ Gas Lt. $2 Q Dec 11 
Sk Pra $2.50 8S Dec. 1 

Lafayette-South Side Bk & 

Tr (St r' is) - $3 Q Dec 1 Nov. 21 
Lazarus (F & R) Co... 12%c Q Dec. 31 Dec. 21 
Legare (P T) Co, Ltd, 

rR ope $1.75 Q Dec. 1 Nov. 14 
Lord ei eee $2 » Q Jan. 2 Dec. 17 





SE éécucanssdex -iIs Dec. 31 Oct. 31 
Do Amer deb rec for A 
ord reg .1s 6d Dec. 7 Nov. 13 
——— (Ww J) ‘Sugar Ref 
. Serer $1.75 Q Dec. 1 Nov. 19 
McClatchy Newspapers, 7% 
Onde ein esnee~s ene 43%c Q Dec. 1 Nov. 25 
M & P Str, Ltd, 7% pf..$1.75 Q Oct. 1 
Marine Banco full ‘pt... 25c Q Nov. 2 Oct. 20 
Do initial stock 25¢c Q Nov. 2 Oct. 20 
Marine Midland ... 30c Q Dec. 31 Dec 1 
Mascot Oil Co 1%c Q Sep. 25 Sep. 15 
Matson Navigation $1.50 Q Nov. 15 Nov. 10 
May Rad & Tel.. ..-.-25¢ Q Nov. 15 Oct. 31 
Mergenthaler Lino. $1.50 Q Dec. 31 Dec 2 
Met Paving Brick........25¢ Q Dec 1 Nov. 13 
MO OE vvaccswcees ...$1.75 Q Jan 1 Dec. 15 
New Eng Tel & Tel........$2 Q Dec. 31 Dec. 10 
“Mead Corp pf..........$1.50 Q@ Dec. 1 Nov. 15 
Middlesex Water ....... $1 Q Dec. 1 Nov. 24 
Miller & Hart pf... -..40¢ Q Jan. 1 Dec. 15 
Miss Val Util $7 pf. $1.75 Q Dec 1 Nov. 14 
Motor Finance Corp......25¢ Q Nov. 30 Nov. 23 
Montreal Loan & Mtge .75¢ Q Dec. 15 Nov. 3 
Muncie Water Works.....$2 Q Dec. 15 Dec 1 
Mutual Tel (Hawaii)......8c M Dec. 1 Nov. 17 
National Bank (N J).....$4 Q Oct 1 Sep. 22 
Nat Container $2 pf......50c Q Dec. i Nov. 20 
Nat Service $3 ~ Les .-$1 Q Nov. 16 Nov. 2 
Do $3 pt pf.. ; 75c Q Nov. 16 Nov. 2 
DR sdacrases ees 25c Q Nov. 15 
Neb Power 7% pf. .$1.75 Q Dec. 1 Nov. 14 
Newberry (J J) Co.....27%e Q Jan. 1 Dec. 16 
North Penn R R. os 1 Q Nov. 25 Nov. 16 
No Cen Tex Oil pf. .-$1.624% Q Jan. 2 Dec. 10 
No N Y Tr (Water’n)... st Q Sep. 15 Sep 1 
Northern Pipe Line.....$1. 4 S Jan. 2 Dec. 21 
Northwest Pub §S 1G pf $1.75 Q Dec. 1 Nov. 20 
er Wk. Bisccsensaews -$1 50 Q Dec. 1 Nov. 20 
Ogilvie Flour Mills Pf $1.75 Q Dec. 1 Nov. 2¢ 
Ohio Elec Mfg...... 10c Q Decai5 Dec. 10 
Ohio Power Co %. pf...$1.50 Q@ Dec. 1 Nov. 12 
Ohio } + gl _ pt te 4 Q Nov.16 Nov. 5 
Do 54% pf........ Q Nov. 16 Nov. 5 
Oregon Bu ce) Water = 
(bse erideweeees $1.50 Q Dec 1 Nov. 15 
Pantheon GH noses ++++:24%C Q Nov. 28 Nov. 18 
Penn G & E $7 pf.....$1.75 Q Jan. 2 Dec. 20 
eer .$1.75 Q Jan. 2 Dec. 20 
Pfaudier Co pf...... $1.50 Q Dec 1 Nov. 20 
Phoenix Sec pf....... .-.75¢ Q Dec 1 Nov. 20 
Phil, Ger 2. or R R...$1.50 Q Dec. 4 Nov. 20 
Plimpton Mig ......... $1.50 Q Dec. 1 
Prentice Halt Inc, $3 pf..75¢c Q Dec. 1 Nov. 20 


Security News Notes 


Van Sweringen Corporation 

In accordance with a plan announced 
at the end of October, the Van Swerin- 
gen Corporation has acquired and can- 
celed $15,000,000 of its five-year 6 per 
cent gold notes. 

A statement by the corporation said 
that “the major portion of the notes 
retired were acquired pursuant to the 
offer of the corporation to acquire until 
Dec. 1, 1931, its outstanding notes for 
$500 in cash and twenty shares of com- 
mon stock for each $1,000 principal 
amount of notes.” The corporation also 
said that, under the terms of the inden- 
ture under which the notes were issued, 
“the balance of the securities assigned 
to it pursuant to the covenant of Messrs. 
O. P. and M. J. Van Sweringen to main- 
tain the value of certain ‘segregated as- 
sets’ of the corporation has been with- 
drawn.” 

However, the offer to acquire notes for 
$500 in cash and twenty shares of com- 
mon stock for each $1,000 principal 
amount of notes will remain open until 
Dec. 1, it was announced. 


Peerless Motor Car Corporation 
Stockholders of the Peerless Motor Car 
Corporation, a Virginia corporation, 
have voted to seek authority from the 
State Corporation Commission to reduce 





‘the company’s maximum authorized cap- 


ital stock from $7,500,000 to $2,250,000 
and the par value of the outstanding 
stock from $10 to $3 a share. It was 
said there were 326,739 shares outstand- 
ing, so that the change would reduce the 
outstanding capitalization from $3,267,- 
390 to $980,217. 





Georgia Power and Light Company 


The Georgia Power and Light Com- 
pany, subsidiary of the Seaboard Public 
Service Company, reports gross operat- 
ing revenues of $1,068,113 for the twelve 
months ended Sept. 30, 1931, compared 
with $1,121,469 for the same period a 
year ago. Amount available for inter- 
est and other requirements amounted to 
$361,515, compared to $350,141, and net 
for retirement and dividends was $157,- 
734, compared to $162,643. 

For the quarter ended Sept. 30, gross 


operating revenues were $284,345 in 1931, 
compared with $328,859 a year ago 
Amount available for interest was $95,- 
236, compared with $108,282. Net for 
retirement and dividends was $43,196, as 
against $56,277 

Middle West Utilities Company 

Gross earnings of the subsidiaries of 
the Middle West Utilities Company for 
the twelve months ending Sept. 30, 1931, 
were $182,611,262.86, an increase of 1.4 
per cent over the corresponding period a 
vear ago. Net for retirement and stocks 
of ‘Middle West Utilities Company was 
$31,072,549.49, compared with $33,567,- 
274.74. 

Subsidiaries gross earnings in the third 
quarter of 1931 were $48,078,330.62, com- 
pared with $47,678,681.88 in the third 
quarter of 1930. Net for retirement and 
stocks of Middle West Utilities Company 
was $6,412,931.86, compared with $8,054, 


008.52. Although the electric power 
business of the Middle West Utilities 
System (which: accounts for approxi- 


mately three-fourths of its operating 
revenues) has shown improving output 
since the first of the year the influence 
of other factors upon the company’s 
earnings has been less favorable. While 
use of electricity has resisted to some 
extent the effect of general business con- 


dtions, the increases in electricity reve- 
nues do not equal the estimates upon 
which new investment and rate reduc- 


tions of the last year were based, with a 
resulting adverse effect on earnings. 
The system’s gross earnings from its ice 
business for the third quarter of this year 
were 10.9 per cent less than for the cor- 
responding period last year, largely due 
to the unusually cool Summer in the 
South and Southwest. Gross transpor- 
tation earnings show a decrease of 3.6 
per cent, and the sales of gas and elec- 
tric appliances have been adversely 
affected by economic conditions. 


Ludlum Steel Company 

The Ludlum Steel Company reports 
for the nine months ended Sept. 30, 
1931, net loss after depreciation and 
taxes of $38,347. This compares with a 
loss for the same period of 1930 of 
$283,096. For the three months ended 
Sept. 30, 1931, net loss was $61,835. 


Pe- Pay Hidrs. ui 
Rate. riod. able 






Company. Record. 
Rapid Electrotype ....... Q Dec. 15 Dec. 1 
7 Val Water Co 

badavaenswad 1.50 Q Dec. 1 Nov. 20 
cae City "Stock , 50c Q Nay. 14 Nov. 12 

ae Me tccoeheehiver sai Q Nov. 14 Nov. 12 
Ship Car Line pf....... $1.75 Q Nov. 3@ Nov. 11 
Smith-Alsop Paint & 

>= rare 874c Q Dec. 1 Nov. 20 
Second Inc Corp of RI 

Se DP Dv cscceseceencue Q Dec. 1 60a 
Stix, Baer 2 See 2c Q Dec. 1 Nov. 15 
Susq Util Co -st pf....$1.50 Q Dec. 1 Nov. 20 
Terre Haute Water Works 

. ee. YC Sree 1.75 Q Dec. 1 Nov. 20 
Texas Util Co pf....... 1.75 Q Dec. 1 Nov. 20 
Tel Invest Corp.......... 20c M Dec. 1 Nov. 20 
ROE GUD acsccsececesd 50c Q Jan. 1 Dec. 4 
Toronto Housing Co..... -$3 A Nov. 1 Sep. 30 
Bes Gee WS TS Phe cwccs 15e Q Dec. 1 Nov. 16 
Truscon St! pf ......... $1. Q Dec. 1 Nov. 21 
Underwood, Eiioit- Fish 

ME 6sasessessnacnacad $1.75 Q Dec. 31 Dec. 12 
Union Pacific R R...... $2.50 Q Jan. 2 Dec. 1 
United Pacific ..cccccces 50c Q Dec. 24 Dec. 9 
Unexcelled Mfg Co...... 17%c Q Dec. 1 Nov. 20 
Union Stock Yards of 

Omaha, Ltd . --$1.50 Q Sep. 30 Sep. 20 
Unit Porto Rico Bk $1.75 Q Nov. 1 ct. 20 
U 8S Banking Corp........ Jc M Dec. 1 Nov. 17 
Util Gas P 8S $6 pf.....$1.50 Q Oct 1 Sep 
United Gold Mines......... lc Nov. 1 Oct. 15 
Uni Lt & Rys Co (Del) 

Pe. OP Besos asceaad -1-3c M Dec 1 Nov. 15 

Do gel ~ SS cc M Dec. 1 Nov. 15 

_Do Op. OF Bes cccssae M Dec. 1 Nov. 15 


sf Se : Q Dec. 31 Dec. 15 
DO TE xcsssnsssaescees 1.75 Q Dec. 31 Dec. 15 
Un Tel, D $7 2d pf..... $1.75 Q Nov. 1 Oct. 20 
Upper Can Inv pf....... 43%c Q Oct. 31 es 
Wallalua Agric, Ltd...... 60c Q Nov. 30 Nov. 20 
Western Auto Sup, A..,.. Q Decs.1 Nov. 20 
EOD. ED se000n06000ser0 50c Q Dec. 1 Nov. 20 
ie f & , eee $5 8S Dec. 1 Nov. 21 
West Coast Tel, pf...... 37 Q Dec. 1 Nov. 20 
Western Pipe & Stl....... Q Dec. 5 Nov. 25 
White Rock Min Spg...... 1 Q@ Jan. 2 Dec. 21 
ae 2 UE cGecotshanes $1.75 Q Jan. 2 Dec. 21 
JS Sree: $5 Q Jan. 2 Dec. 21 
Willys Corp ist pf...... $1.50 .. 5 aan 
Woolf Bros 7% pf...... $1.75 Q Dec. 1 Nov. 20 
Wyoming National Bank 
(Wilkes-Barre) ..... S Nov.10 Nov. 6 
Extra. 
Am Can Ut part pf..... 3y%c .. Oct 1 Sep. 29 
Auburn & Cayuga Nat Bk 
PORE setsansadaddsodeoe Oct. 15 Oct. 13 
Cinn, New Orleans & Texas 
WOR Te. Mr vasrisacavens $3 .. Dec. 26 Dec. 5 
Nov. 25 


Col & Xenia R hae pbeoeeose 10c .. Dec. 10 
Eastman Koda We .. Jan. 2 Dec. 5& 
Guaranty ory & Safe ~~. 

(Shamokin) 
Hollinger C Gd Mines...... be 


Sep 1 Aug. 18 
Dec. 2 Nov. 18 


SOR OW 9.0.025069t00s0e0 S .. Des. 15 Dee. 1 
Mor Plan Bk (Hart)...... $2 .. Nov. 30 Nov. 28 
ee. GR, Bsinsncaes anced Nov. 15 


No N Y Tr (Watert’ n). 6 Sep. 15 Sep 1 
Pantheon Oil tee -» Nov. 28 Nov. 18 


Initial. 
Auburn & Cayuga Nat Bk 


i rere re $1.50 Q Oct. 15 Oct. 13 
Ft Worth Stk Yds n...... 50c Q Nov. 1 Oct. 21 
BEOUTIGN, GRD eo tanc0cienedea¥a $1 +2 ‘ - 

Accumulated. 
Wheeling & L Erie 7% pr 
BU. sinscennvevtencaaevin $7 .. Nov. 19 Nov. 17 
Reduced 


See 


12%c .. Dec. 1 Nov. 27 
; 1 





Inter Niekel of Can........ Dec. 31 Dec 
ea —“eeoeperepenened 
AD: onic r0s200e0eceeces Q Dec. 1 Nov. 14 
Kirkwood Bank (Kirk- 
wood, iv cssbcecceeen $3 S Nov. 28 Nov. 25 
Lafay Loan & Tr (Ind). .$2 Q Oct. 1 Sep. 30 
Lanston Mon Mach....$1.50 Q Nov. 30 Nov. 20 
North Phila Trust....... $2.25 Q Nov. 16 Nov. 10 
Transcont a & Dist 
Ss SS rrr Q Sep 1 sad 
Underwd ih ‘Fisher...... Tbe .. Dec. 31 Dec. 12 
Wurlitzer (Rud).......... M Oct. 25 Oct. 24 
West Auto Supply, A... ‘Boe Q Dec. 1 Nov. 20 
Ee SP rrr 50c Q Dec 1 Nov. 20 
Stock. 
Centl Pub oer, ; ere -1%% Q Dec. 15 Nov. 25 
orp Sec of Chic. -++-1%% Q Dec. 20 Nov. 21 
E lec Bond & Share. ----1%% Q Jan. 15 Dec. 5 
Omitted. . 
re 
Company Rate. riod. Due 
Alabama Gt Southern R R. .-$1.50 Ex Dec. 30 
TD Wisc 0e04400.6s000006a% . $1.50 Ex Feb. 13 
Be Bi 6 s09 sak epadvecdaaacva ...--$1 Q Dec. 30 
Am Util & General Corp oes eaieee 3744c Q Dec. 1 
Bulova Watch pf. ....-200 Q Dec. 30 
COMSnemiR POG. 000.00 cccceee -.50c Q@ Dec. 15 
Chemical Paper Mfg 2d pf......$1.50 Q Nov. 1 
Chicago Investors pf............... 75c Q Dec. 1 
Ce CUE BED Bs b.0.6ccs sescucescesse $5 S Aug. 1 
Crocker-McEiwain ......cccscsess $1.50 Q Nov. 1 
SPO BON FeO ccccscsasecvceress 10c Q Oct. 1 
Federated Publications............. 15c Q Oct. 31 
Federal Water Service, A......... 30c Q Dec. 1 
Franklin Sav & Tr (Pitts)....... $1 Q Oct. 1 
Hamilton St Bank (Chicago)...... $1 Q Oct. 1 
EERGSIOM COROT. 66 occsceseccces 20c M Nov. 30 
SMEs 5 a:00i6:s\00sd-cnbansdee'ses $1 Oct. 15 
Inter Securit‘es, Pn chadieaterteedess 25c Q Dec. 1 
Ta Se hs acs 0040000000068 65c Q@ Oct. 31 
Medford (Mass) A prast carebesresess > Q Nov. 1 
Mia West States Utilities...:....24%4% Stk Nov. 1 
Nat! Club Hotels, Inc, 2d pf........ $1 S Oct. 15 
New Century Casualty........... $2.50 S Sep. 15 
North Jersey Title Ins............. 25c Q Oct 1 
North Av State Bank (Chi)..... $1.75 Q Oct. 1 
Royalties Management ... ..-6¢ Q Nov. 1 
Deterved. 
Moody’s Investors Serv pf......... 75c Q Nov. 15 
Railway & Util Inv §3. 0 be kawewe 43%c Q@ Dec. 1 
8 RR et err 3744c Q Dec. 1 
Sec Invest Corp of R I.......:.. Stee Q Dec. 1 
Sterling Securities ist pf.......... ie Q Dec. 1 
Wood Newspaper Mach $7 
pr pf.. Q Dec. 1 





~ DIVIDEND. — 





AWERAN TELEPHONE AND TevecRaPH COMPANY 
169th Dividend 
& THe page quarterly 
I} dividend of Two Dollars 
and Twenty-Five Cents 
($2.25) per share will be 
paid on January 15, 1932, to stock- 
holders of record at the close of 
business on December 19, 1931. 

H. BLAIR-SMITH, Treasurer. 





















Friday, annener * 1931 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOV’T, MUNIC. AND MISC. BONDS 
ey. Bid. Offer 
Argentine (resc.) 4s . 35 40 
Belg. Restor’n 5s, lesa amperes 23% 26% 
Do yyy 5s, 1995....... 244%, 26% 
Bolivia 6s, wee 12 
Brazil Govt. of 1889... o- ae 17 
[  *) pees co 20 
SCM bacedcvasiacdscts 17 22 
EE ae 16 20 
Do 5a, 1895........ cecneen ee 20 
Do 4s, 1910..... étasces ED 17 
Brit. Fund we March, ‘1 70 75 
Brit. Nat. L. 5s, 1829" 7: : 15 80 
Brit. Vict. % Sept., 1919..... 70 75 
Brit. Consols, 2%s............. 42 45 
~~ ae 1915, £10 e 
EEE EES: 
Do Se. “915, £100 pieces...... 30 40 
Canadian br Se 89 92 
ea aiid wacicd anes 92 
Chile 5s,’ 1911 LOREAL OTL 15 25 
Costa Rica 5s, 1911 . 44 52 
Denmark 5s, 1919.............. 240 260 
 - Seer ateer 240 260 
French Govt. 4s,’17 (fes. 1,000) 38% 39% 


FOREIGN SECURITIES 








Do 5s (Vict.) (pee fcs. 1,000) 2 40 
French Loan 6s, 1920...... 42 
French Prem. 5s (feces. 1,000) . . * 49x 50% 
French Loan 5s, 1928......... 38% +40 
Greek Govt., 1914, 5%......... 100 140 
Guatemala 8s, ie oa acaan 40 70 
Italian 3% Loan 5s, 1920.... 38 40 
Midi R. as ond Feota ds 36% 38% 
erway | ts, tor (kroner)..... 250 260 

Do es as manna ee ea Maid 7 270 
Paris Fleans R. R. 6s, 1956.. 38 40% 
Poland 5% cv. in (100 zloty). . 4 4% 
Prague 4s, 1919 (1,000 kr.).... 20 23 
Rumanian 4s, 1922............ 25 
Russian 4% rentes, 1894 (M. 

Do bis UM: ‘ru.), iaibioies: “@  1* 

. ru. a 

Salvador 7s, 1957.............. 40 42 

Sao Paulo (Brazil) 8s, 1936. .100 150 

Uruguay 5s, Ps esvesseceess 25 35 
aie cuseunigtennescsas 25 35 | 
CANADIAN SECURITIES 
Payable, principal and interest, in United | 
jtates gold coin: | 
Alberta “e ere 85 95 

Do 5s, DP a duudin tu dines acne 75 85 
Brit. Columbia A ad 1939...... 85 95 
Manitoba 6s, 194 coon 98 
Montreal 5s, 1942, aveewebadenta 88 92 

3 aaa gese 92 
Nova Scotia 4%s, 1960......... 82 86 
CO LS CS eae 98 100 

2  ... =e eeeere 89% 92 
Saskatchewan 5s, 1946...... 84 88 

CANADIAN BANK STOCKS 
Bank of Montreal ............ .. 235 
fF £ eee 281 
Bank of Toronto.............. 213 
Banque Can. Nat........ 164% 
Can. Bank of Com............ .. 196 
YO ee 204 
bcd cn ccwe cece dws 203 
Provincial Bank ............. 115 120 
PE ek che ecb bdedes 231 

' 
DOMESTIC SECURITIES 
COUNTY BONDS 
of 2° See O.w. 
8 Sumter Co.) Fla. .............: O.W. 

PUBLIC UTILITIES—BONDS 
Amer. State Pub. Serv. 6s,'38. 58 My 

29 Amer. Waterw’ks & El. 5s,’75 70 75 
a, Pwr. ist 5s, 1941...... 99 100 
Di siseeéunaanaédos 100 

Assoc. Tel. Util. 6s, 1941...... 81 
Broad River 5s, 1954.......... es 
Cent. G. & E. ist S, 1946... 65 - 
Col. (S. C.) G. & E. 5%s, 1946. 96 
Columbus E. Power 6s, 1947. 100 104 
Cons. Trac. Sse, 1933.......... 64 67 
Dallas Gas 6s, 1941............ 97 as 
El ey _ cs écaniees 92 96 
Gas & Elec. of Ber. 5s, 1949...101 a 
Hudson Co. Gas 5s hseaans 101 7” 
Jersey City, Hob. & P. 4s, ‘49. 24 aad 

s Angeles G. & E. 6s, 1942..106% 107% 

Louisville G. & E. 6s, ....101 “a 
29 Middles. & Bos. St. R. 4%s,'32. 72 ~ 4 
Minneapolis Gen. El. 5s, 1934..1 o- | 
Mountain Sts. Pwr. Ist 5s,’38. 90 95 
 . BS errs 92 ; 
Municipal Gas (Texas) 6s,'35. 95 ° 
Newark Con. Gas 5s, 1948..... 101 es 
No. Jersey Ry. 4s, 1948...... 98 iad 
No. Texas Elec. 5s, 1940. 24 28 
Ohio Power 6s, 2024........... i 
Okla. Gas & El. 6s, pees ; : by 93 ~C*#?;Y 
Paterson Ry, 1 a | 
29 Rome Gas, El. Lt. oP. ‘ba;'46. 99% ao 
29 Rutland Rwy. Lt. é. a 5s, 46 93 97 
St. Paul Gas Lt. 5s, . 9 van 
San Diego G. & E. 4 1947. .100 ee 

DME £inenbieave<eeta <a 102 ee 

PMD 6 ct¢ccensecnactuns “ 
So. Jersey G. & E. Be. 1953... .101 aa 

exas Pwr. & Lt. es 102 
United Elec. of N. J. "4s, 1949.. 91 94 
United Pub. Svc. _" oo: ‘33 29 31 
Utah Pwr. & Lt. 6s, 94 96 

29 Virginia Power 5s, ao ane 99 101 
Wis.-Min. L. & P. ist 5s, °44. 94 - 
Wiscon. Pub. are < 5s, 42. 95 100 

Do Ist & ref. ree 98 103 

Do Ist ref. 6s, 1952.......... 104 


INDUSTRIAL ee UANEOUS 


29 


Adams Express 4s, °47.. 69 
Advance Bag & Paper 6s, ‘52 51 
American Meter 6s, 1946. -102 
American Tobacco 4s, 1951.... 91 
American Type Fdrs. 6s, ‘37.102 
PE MTS n.a6 Gdns ndends<se-c 1024 
Am. Wire Fab. ist 7s, '42. 621, 
Bear Mountain-Hudson River 
Bridge 7s, 1963.......... 84 


Biltmore Com. ist 7s, '34.... .. 
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{NDUSTRIAL AND MISCELLANEOUS 


—BON DS—(Continued) 
Key. Bid. Offer. 
29 Boston Metropol. Bldg. 5s, '42 75 a 
29  eer reece nko an ee 
8 Broadway Barcla oe “Gl... 64 
8 Butler Hall 6s, '39............. 48 
Buffalo & Susa. R. R. 4s, a 
Chi. Stock Yards 5s, 1961. 79 
8 Chrysler Bldg. & "48... 62 
Consol. Coal. Ss, 1934......: 
Consol. Mach. Tool 7s, ’42.._. 28% 31 
Consol. Tobacco 4s, ’51........ 88 ‘i 
Continental Sugar 7s, 1938... 4 9 
8 Dodge Bid. OM as08tsenens O.W. B.W. 
-& | = Spee 51 57 
29 Eastern Mfg. % me ieee nee 87 91 
29 Embassy Apts. , ee Caw. «; 
Equit. Off. Bide” ‘Ach. 33, 2.. 67 74 
8 42nd & 5 a Me "is. 50 56 
Fisk Tire Fab. 644s, '35....... | 13% 27 
29 G. B. Theatres ée Race awraace 62 70 
29 Gair Realty 5s, 30-40 Kain ented 50 ¥ 
Great Britain & Canada Inv. 
Corp. deb. 4%s, ’59........ 4 50 
29 Guaranteed Issues ........... O.W.... 
8 Hearst Brisbane 6s........... O.W. B.W. 
Hoboken Ferry 5s, '46.......... 81 
8 Ill. Standard Mtge. 6s, ’32-37.0.W. B.W 
3 3 9 errors 80 
Journal of mR M4 1957.... 65 75 
29 Little (A.E.) 7s, ’42 .......... 23 
Loew’s New Brow Prop. Ist 
nu nr. ay edie wor. Se, "i983": 82 87 
allory Steamship . 99% 1014 
Merchants Refrig. 6s, 1937.... 95 00” 
Middle States Oil 7% notes.. 8 15 


J 


29 


ONE HUNDRED DOLLAR BONDS 


Ra 


NEW YORK TRUST COMPANIES— 


ccs SEH Se OCneee & 


Natl. Bond & Mtge és, 32-47. . O.W. B.W. 
Nat. Union Mtge. 6s, '36- 46. O.W. Bw. 
N. Orleans Gt. R.R. 5s, 30-31% 
N. Y. & Hoboken F. 5s, 1946. . 75% .. 
N. Y., Phila. & Norfolk 4s, ‘48 81 83 
N. Y. Shipbuilding 5s, 1954... 85 aye 
at. Park Ave. 6s, '39......... 66 
N. Athletic Club 6s........ O.W. B.W. 


Darker Young 6%s, 1944...... 
Piedmont N RY, 
Pierce But. & P. 64s, . 
Realty Associates 6s. °37. 
Realty Foundation 6s. 
Saxon State Mtg. 6s. "a7. 
Securities Co. of N. Y. 


61 Broadway ist 5s, ‘50° 


Southern Ind. Ry. 4s, ’51..... 
Std. Textile Prod. 1st 6s, y 
Struth.-Wells.-T. 64s. ‘43. 


rg 65 
Toleio Term. R. R. aM, » al 82 86 
Terra Cotta Pred. , OAS: 18 ai 
277 Park Av. 6%s....... .. O.W. B.W 
2 Park Ave. A, 1941 cn 
Trov Laundry Mach. 64s, +43 34% 
U. S. Steel Sa, 1961........... 114 


Wardman R.E. Prop. 64s, *38.0.W. BW. 


Westinghouse Bldg. 6s, "39. 


Witherbee-Sher. 6s, '44....... 18 


Woodward Iron 5s, '52........ 











i gan caw a ee dce ober’ 68 70 
me ER. Te GR, BOOB. occ ccs ‘ 93 95 
Chi. & East. IIl. 5s, eS 35 
Hudson-Man. ref. 5s, 1957.......... 80 90 
M., K. & T. pr. lien 5s, 1962 oo 85 
4 > Central ref. 5s, 2013. 95 
N. H. & H. 6s, 1940. 95 100 
North. Pac. ref Se, 2047............ 80 90 
Phila. & es 5s, 1973. 65 75 
as He, 997 . aaa enene 80 90 
St. L.-S ‘Term. 4s, 1950. cove @ 45 
So. Pac. Hi F. Term. 4s, 1950...... 80 90 
Virginian Ry 5s, 1952.............. 90 95 
INDUSTRIAL AND PUBLIC UTILITIES 
Am. Pwr. & El. 6s, 2016. -.. 88 92 
Am. Smelting 5s, 1947..... coos Se 101 
Am. T. & T. deb. 5s, 1960. — 104 
Do 5s, ee - 106 109 
Armour & Co -.. 6 65 
Brooklyn Edison” 4s ..104 106 
Denver Gas 51 100 102 
Lackawanna Steel 5s, 1950........ 90 100 
Montana Power 5s, 1943........... 95 100 
New England Tel. 4%s, 1961...... 100 102 
Pacific Tel. Se, 1068........ccc.00 100 102 
Postal Tel. & Cable 5s, me. . 45 50 
Sinclair 6 1938. 80 85 
Do 7s, 1937.. Ccee cos 90 
Southwest Bell 5s, 1954............. 102 104 
FOREIGN BONDS 
Austrian Government 7s, 1943...... 85 95 
Czechoslovakia State 8s, 1952....... 90 95 
French Cities 6s, 1934. 95 100 
French Government 7s, 1949. 107 115 
Do 7%s, ke -s40e0tcedseaaeaseaes 113 115 
German Republic 7s, 1949 45 55 
Great Britain & Ireland Sigs. 1937. - 98 101 
Kingdom of Belgium 6s, 1955....... 
Kingdom of Italy 7s, 1351, senses 85 90 
FEDERAL LAND BANK—BONDS 
te. Bid. Ask. 
Wicecstehseenetane 97 99 
4%... eyes i 92 
4 ‘ 901 92 
‘ oot 92 
4 88 90 
«Pree 88 
4%. 90 92 
4%, 1954-34 90 92 
4 1957-37 85 87 
Gieccuces 1957-37 85 87 
4%... 1958-38 85 87 
Se : 1958-38 83 85 
eS 5 Nov., 1957-37 83 85 
5 - . 1941-31 93 4 





STOCKS 
OS eee 155 175 
Bank of A Se se canncwkas 200 
Bank of N. Y. & Trust....... 415 425 
3 “ “Serres 22 24 
Bankers Trust ............... 74 7 
Bankers Trust . «ote Ie 7 
Bond & Mtge. Guarantee... _. 70 72 
MED 0 «6 &:e:0:0 0 ece0-eeaee 21 25 
oT TSS errr 257 439.261 
Brooklyn Trust ......... an 265 
Central Hanover ........ 171 174 
Central Hanover ............. 171 174 
Chemical Bank & Trust...... 37 
a peer abe thar uscencotsces ta 30% 
ontinenta . & Tr. new... 
Comm BBORANG® ..... 22... cccee ast 87 














78 
23 
57% 61% 


























NEW YORK TRUST COMPANIES— INVESTMENT TRUST—STOCKS 
STOCK S—(Continued) —(Continued) 
Key. Bid. Offer. . sistant _ we 
umulative Trus ares 
° . ane 6006600 nee aE SA # Deposited Bancshares, A * 8 4 
Paced aewalee Cae pa" 
° Empire [anal Co....... -* 31% 32h 8 Distributors Group, Inc 35% 
—§ hes eae atest Diversified Trustee, A 3 
® Guaranty Trust (770717: ...345 349 “ea 
4 Guaranty Trust .............. 346 486349 8 0. by B bs 
hein. 0.5 w ocea <tckne.8 dunia 77 81 55 "a1 
5 Loa eae epi eaaapestapren 23 «(24 oo” oS? 
4 Irving grast xan cibenie a uns son an” 388 41° 
sage County ............;. i ‘ 
4 Lawyers Title OME Gi ccsccccs 130 138 vet Custodian pares oo & 
4 Mamudnetere 40 4 First Bank Tr. Shares, B 3% 4 
9 Sicesinakeren ttt eeeeeeerese Fite 0% Five-Year Fixed Trust . 
Sieoemeniin rs . 5 + 4 Trust Shares, A Ie 
® New York .0000032ciisog oa | pf PGB ..-::--.. ae 
£ New York Trust, 00 00... 08 110 Fundamentai Trust Shs., A is By, 
itle oremes & rust......93 8 | j$$ Gen BManitv c ; 4 
Trust Co. of NA... ss... pg a OS . 2 
4 Underwriters Trust . - 8 Gude Winmill Trading 25 A 
4 United States ..... Vaginas ree 880 8 Incorporated Investors. 21% 21% 
PHILADELPHIA BANK STOCKS intl bee bt. Ole te 8 
n ecs. p ly % . ae 
Central Penn. National. ss 37 5 * Pf........... . ar 
ity Na nk & Trust. 40 ChE eee 7 eee f ; 
Commercial Nat. Bk. & Tr.. sf 9 Invest. Fund of N. J. ee 
Corn Ex. Nat. Bk. & Tr. Co., 55 & Joint Inv. Co. of i™ pf 22 ‘ 
Fidelity-Phila. Trust ......... 30 440 gint Inv. conv. pf., $50 par. 35 45 
First National Bank........ | 275 25 | ,UOA ............. _ = 
Girard Trust, new......./).):101 103 Leaders of Industry, A 4% 
Integrity UME sc niancnscs.. 18 — ££ meee *Sstees 34 4 
Philadelphia Nat. Bank..../. 68 70 . eeealneed 3% 3% 
Pennsylvania Co. for Ins... .: 42% 44% Low-Priced Shares ‘ 4% 
Provident Trust ............. 420° 430 Major Corp. Shares. ... 3° 3% 
Real Est. Land Titie & Trust, 15 17 Massachusetts Inv. 20% 22% 
Tradesmen’s Nat. Bk. & Tr...160 175 Mohawk Invest. . . 34% 36 
Mutual Invest., A. 7 5 
BOSTON BANK STOCKS National Indus. Shares, A ms & 
Atlantic National |.........., “258338 Nationai Trust Shares 7m 8. 
Central Tr. o Cambridge... - 20 22 N'Y pee ret es . iy Bi 
‘ : Ss ol, 
Exchange Trust ee 140 4 No. American Tr. Shares 3.26 3.31 : 
tame, National ($20)... ae Do Series 1955... .. 2.80 3.05 
ED 4 6ni060¢60 , Do Series 1956........ 2.80 3.05 
National aeons Kee 4 tere, Securities. . 55 65 
wmu ‘ remier Shares .... 4: 5} 
New England Trust 530 es Primary Trust Shares a 35 
Zocend —— a ae ae 113 Public Sve. Tr. Shares. 45q 5% 
ate ree’ ere a Representative Tr. Shares 9 10%, 
Webster 2 te National. "998 180 te rod a ow BW. 
ec. Corp. Gen P ie - 70 90 
Sec. Intl. pe. 2 
NEW YORK BANKS—STOCKS Do 6% pf. 2s . 20 * 
Selected M Trust. 5 53 
9 Bank of America............. 39 = 40 Shawmut gt. Invest 2 to 
of TYorktown............. 35 45 8 Short Term Trust Shares 1% «Ct 
. oe REL re ae s 78 ape er ene. a ae 17 
cectcccees sheenses anda m. Inv.. A 5 5% 
4 Chase ......... te eseee . soi mo Standard Amer. Tr. Shares.. 4.20 4.70 
9 osname Phenix .......... 31% Standard Collateral Trust it 63 
4 Septem Phenix ......... . 30 32 Standard Oil Trust Shares ; 
¢ — EE Ea Ee +2 200 State Street Invest... 0085 52% 
P ees tone ecescerecceeeees +f te 8 s. Ww. Straus inv. te yaite, 0.W. B.W 
TILT TTT TTT uper-Corp. o m r a 4% 41 
4 Fifth Avenue .............). 1,800 1,900 Rg 
9 First National New York. ..2,380 2,480 Bo B CREB 7 wa 
4 First National ....... . -2,380 2,430 Do D | tetteeeeseeens 6% Th 
a ND iataecocestis wo & Trust Fund Shares. 444 5 
SOBSRES SEE EEED OED OR 0-00-86 8 3 
Harbor State Bank CRETE AS: ce 55 Trust RL BL pa. Socka of 4 
Industriel National ........ fo 1. Trustee Am. Bank "Shar es. 455 ia 
Soa es ee eeeerererccccscces 80 110 Trustee Food Shares, A me 86% 
Lafayette . PSORCKS EAH CeaeR esas 12 15 syste Std. Oil Shares, A ‘4 , i 
COC COC CEeeeeeseees 4%, 47 
Liberty National ..//2)/0 222). 9 12 5 3 . 
9 Manhattan _ gettadeemaaeee 7 47% Fypstes Std. ‘Inv. “Shares, Cc +3 ry 
CN bitin a ek acneed-ncadcs 4 7 ([ #é#Sieeadtasda Mentone i ae 
Merchants National .......... 72 82 Twentieth Century Shares 3% 3% 
National Bronx Bank 45 52 Two-Year Trust Shares 11% 13% 
‘ao 62% 63 Universal Trust Shares 35% 4% 
4 National Gity 2220202222222!) 62" 83 ‘oo eee. A. 3 
National NN fn na ee me 6 United Fixed Shares. . 3% iy, 
SPER EAMES GOSS 90:4 0:9: 0.9.956i8 n Insurance rust Shares oY 
dt -—»," — -——-eaneebeaeeeton e428 Un. N. Y. Bk. Trust Shares.. 8% 
Sterlin _ccdepiehoit madden 11 14 United Common Tr. Shares.. 4% 
oes NCEAERR CASAC ACen anes 2 3 United Oil Tr. Shs. 4% 
Maeanccieeccatce U;S. Bi Lt. & Pwr. A...... 208 22% 
MINN oc écsiccconence +. ee Saks eens ; 4% 1% 
_ ES eee: 50 r . 
“yn antler hranelaeattpenine: 0.W. B.W RAILROADS—STOCKS 
5 Al "4 Great ania 
CHICAGO BANK STOCKS [aa oS 
Cent. Rep. B. & T.. w......... 134 136 5 Chi., , as & Quincy 125 150 
Cont. Ill. Ppank & Trust. .207 210 5 >. Ind. & Louisville 6u 
First Nat. Bank of Chicago. .332 336 5 oO pf. ........ 10 
Harris Trust & Savings. -380 390 5 C im N. & T. P 185 = 225 
Northern Trust Co. 396 5 Cleveland a Pittsburgh 7% 65 69 
People’s Tr. & Savings Bank. 340 250 5 Do 4% .......... 36 39 
Straus National .............. 150 155 5 Ill. Central leased lines 36 39 
5 Lackawanna R. R. of N. J 73 77 
NEWARK BANKS—STOCKS 5 Misieippl Central ae 
errr re 64 68 5 Mobile {yo pf . 45 60 
Fidelity Union ($25).......... 128-133 5 Morris & Essex... 70 73 
Merchants and Newark ($25). 50 5 Y., Lack. & Western 9 100 
National Newark and smenee. 216 225 5 New York & Harlem "125 135 
New Jersey National ($25).... 22 24 Pi ; 5 
30 5 itts., Ft. W. & Chi. 125 135 
United States ($25).......... . 25 i 65 Eee 142 146 
West Side ($25) ........... -- 9% 100 | § Rensselaer & Saratoga 115 125 
INVESTMENT TRUST—STOCKS Sn See Baise ist pe . = 
A. B.C. Tr. Shares, D. ~ : 5 Genes & Pct tes 28 108 
cenheden een ee 4 ni ; anal... 4 
Amer. Bankstocks 3 3 5 Virginian Ry. ........ 60 70 
Amer. Composite Tr. Shs..... 4% 4% . v 
Ame repeats Of Wf....--.. 18 SUGAR—STOCKS 
Serra re 7 Fajardo Sugar Co...... 25 28 
Amer. & Gen. Sec. 6% pf Haytian Corp. ......... . 1% 2% 
a 7 National Sugar Ref. Co 28 29 
oases. Net. Seees....- erties ; Savanna yoy , = 10 
ssoc. . Oi ocks, r Re . ‘ 
8 Amer. Shares, Inc..... a We ie deta ea ata ae . 83 ; 
Atlantic Secs. pf............ 7 gnges etnias of Oriente pf , 3 
SEE Sabie kuawussbed oe sé os 7 Uni. Porto Rican Sugar Co 2 5 
‘ Bagis Dapustrics —~ ae WMP ics cubeonecassss .-8 10 
ritis ype Inves 
PEPE Ree Reaaacenes neeess PUBLIC UTILITIES—STOCKS 
Century Shares ............... 
Cyeateses Investors ......... Shhame Power - (7).. .102 105 
FOES a re rizona Power pf. (7) ‘i 55 
8 Claremont Inv. Co............ .W. B.W. Asso. Gas & El. orig. pf. (3%) 45 50 
os s™, A ea “ow. 5%, od oy (OA) waaeeda : 4 4 
8 Combin r s }rou me 0 =e : 
Continental Securities ...... P. 3 5 Atl. Eity > we. OG)... 99% 102 
4 Corporate Trust Shares....... 3.16 3.21 | 29 Bangor H we mee 361 3814 
ED ea eGdiaecacgs 2.60 2.85 | Do pf. (7). awk 115 120 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) | INDUSTRIAL AND MISCELLANEOUS | EQUIPMENT BONDS 
Key. Bid. Offer. | Key. Bid. Offer. —STOCK S—(Continued) | —(Continued) 
Peaghemten tl <4 why pf.(6) 4 ths Parylend Gomneity. QO v00s% é B Key. Bid. Offer Bid. Offer 
irmingham | SS, FRePee ass. ndin, ar } 6 5.75 5.00 
Broad River Pwr pf. (7)... ae Merchants Fire ............... 3034 me GB? Ce: ‘oO #8 5 4%,5,6% 5.50 5.00 
Carolina Pwr. & Lt. (7)...... 100 103 Merchants & Mfrs............. 7 Tayler Milling (2g). . " 10 13 CO 6 5.50 4.75 
Cent. Ark. Pub. Serv. pf. (7) . = Missouri-State Life............ 10% 12% Taylor-Whar. I. H...| |, 3% 6% | 4%.5 5.50 5.00 
Central Maine Pwr. 6% “oe 94 Morris P. Ins. (4)............ 85 105 Do pf. . ° A 17 2 | el. 6 5.50 4.75 
oun * as ae oe — 10344 P 2 pare pee Faenaity Cevieck oan = 15 Tenn. Prod. sie “ret .- 2th po 20 | r £%4:5.5% 5.75 5.25 
entral Pu ve. 7% ational Liberty ............. , ir. E ’ 575 & Of 
» Sree EL Ex: ow.aw.| 2 Ge ee ooo: 45 55 vances a. ot = iPS 00 ae” nae cae 
Cleveland ei Illum. 6% pf....106 109 PIRUIOMAE WOO. . .5 22-202. ..0000 42% ) 8 U. Banking com... Oo w B. Ww | “Do ae RE ; 5.50 5.00 
Col. Ry LE & i 1st pf., Pu 6%. 92 “s New Amst. Cas. (2).......... 21 23 Walker Dishwasher C 5.40 5.10 
Di GS a New Brunswick Fire.......... 18 20 West Va. Pulp & Paper Pi oy Do 5.50 5.20 
Caaumaain Pir | ere 101% 103 eS ae 11 13 Do pf. (6) ex div. 91% gaff 5.50 5.00 
TO DE Be ccc ccccccccccee 102 i Mow Mng@iand.............0..0. 18 23 29 W. . ¢ 5.75 5.10 
Cons. Trac & (4) 35 New Hamp. Fire 40 5 estern Mass. Cos..... 43 4354 5.75 5.20 
Dallas P. & L. 7% a: a 105 108 win .............. 8 8 be yg <ega pt. (7).. 8 5.75 5.25 
Dayton P. & L. 6% pf......... 104% 1 IE as svecnen ander 22-25 (giz). 36 5.75 5.25 
Devos Gas & Bl at (7) 80 Northern 45 55 Wulcox ba. - deacebheeheielie: Mlle 5.40 5.00 
Denti 6 Canada Tunnel... % % Northwestern Nati. Fire...... 90 100 betes oa oo gS - 5.25 4.75 
Erie 2 Occidental Fire 11 14 ag gg ee oa a fa 
Pf oe ee A eet lie Borba (eer a 80 5.80 
ee Sn a, Sie and apie 15 5.8 
— nL. & P. units (6).. 22 40 Phoenix Insurance ........... 48 50 . a Ine Or scan esessns "32-35 6.00 5.50 
Elec. Bergen (5).....-.. 99 Preferred Ac. new............. 22 #f JOINT STOCK LAND BANKS—BONDS | Mo. Pac. ..0000.......0982-85. 6 8.00 850 
Gen. Gas & El. parts, ctfs.. 20 aaa gep ee 34 364 Atlanta 5s, 1932-52. , 30 3s | 2 sSeeeceerspeses "31-44 44,5 5.75 5.25 
Hudson Co. Gas (8).......... 150 160 |. ere 5 Atlantic N. C. 5s, 1932-52. 38 = 42 lee debt unnetgvesernes 31-38 54.6% 5.75 5.25 
Idaho Power pf. (7)..........- 100 ©6102 Public Indemnity ............. 1% 2% Do 5s, 1934-54. 38 42 gg Ah A 31-37 5,546 6.40 5.75 
Ill. P. & L. $0 no no par pf...... 69 «71 Reliance Ins. (Phila.) ........ 5 Bankers 5s, 1933-53. : 28-33 a si co fa 
Inland P. & |) aa 18 25 Republic F. of Am. .......... 4 6% Destingten 5s, 1933-53. 48 52 | 6D: ie nae rer 
Jamaica W. S. pf. (3.75)...... 51 53 Republic (Texas) ............ a 6 Do 4148, 1937-57 ... 40, 44 N. Y., C. & St. L 5.50 5.00 
Jer. Cent. P. & L. 7% pf...... 100 102 Rhode Island new............. 9 14 oun in s900-bs 43% 41 N. Y., N. H. 5.50 5.00 
“a City Pub. Svc........ 6” iA Bo peget Am. Da aeba ween okie x me Do Sia, saan oe 5 i 4 Nor. & of" iieteaueemee 5.00 4.50 
pa Lie we mae || llU!UlU}eeee ‘ . “a4 a & Nor. Am 6.50 5.75 
Kansas Gas & lec. 7% pf....102 104 Seaboard Fire & M. a 7 Chicago ‘Sigs 11031.8 ea eeu, | MOP. BOG. ..... 0.000000 5.50 5.00 
Kentucky Elec. (5)............ 310 —Cli«t. EA See 24 48=.26% Do 58, 1932-52 ..... an fn | es 5.50 5.00 
Do pf. (6) . athee cuca 62 - Springfield Fire & Marine.... 71 81 Do 4 1934-64 . 37.42 Sage R in 5.05 4.60 
Kings Co. Li zht 1% Se 104% 107% ade dondh /n' a9 9 eae 140 Dallas 5%s, a3 51. 51 56 reg Mar 6.40 5.75 
Long Island ighting be ee - Sree 26% 31% Do 5s, 1936- 4914 54% P L | Sebapadeaceis he He 
Los Angeles G. . 6% pf...102 105 4 Sun Life (Canada) 620-680 Denver 5's, 193i: __ ees 56% 60 RAF eoeppeneeee 5.10 4.70 
=. ~ 7 pf. Sa). , 4 Po premepertation sane mt a on A Ry - rie eye ~- o Seaboard A. L. 7:00 6.00 
WD We Mbacsasenuses . 4 ere ‘ >. ‘ 9 ee : ' 
Missouri sab. Sve. pf. . 1 - United States Casualty oo 2 Do 5s, 1932-52 45 = 50 Do ... 338 $40 
Mountain States Pwr. 3 10 Fidelity & G. : 2 First Carolina 5s, 1932-52 28 32 5.50 5.00 
eect Beet eee 4 United | States Fire. ' 30 32 First Fort Wayne 5s, 1933-53 62 65 | Sou. Rwy 5.50 5.15 
Nassau & Suffolk 7% pf..:... 95 101 S 4 tt 3 Spepenepneneseen 180 210 De Site, 198-81. se Laan 8.30 5.80 
Nat. Pub. ee oF 2 .. 53 57 Vielney” Bes Meech ane nba Koesis ae 5 First Mtgmr. 5s, 1934-54 51 56 do 6.30 8.00 
a Se wy : 104 4 ‘i yin F- |) ae ; . § g First New Or. 5s, 1934-44 . 35 40 st. L. 8. W 6.25 ots 
ewar on. > Sarr estchester ......... ; First Texas 5s, 1932-42 42 46 Texas & W . Sens 5.75 5.25 
. J. Pwr. & Lt. 6% pf...... 8 90 First Tr Chi, 44s, 1935-55 Ss £ | wee 5.75 5.2! 
New Orleans P.S. 7% bf...... 8? (NDUSTRIAL AND MISCELLANEOUS Do 434s, 1988-98... 6367 gees 340 5.00 
one agg ed . i eo we ? be aaa = —STOCKS am 4 oa “% rere Lt 77 Vi irgi nian Ry 5.75 5.15 
Ohio Pu ervice Ds. rst Tr. Dallas 5s “5 80 Do 5.75 5.25 
Okla. Gas & Elec. 7% pf...... 95 102 i Do 58, 1937-57...... ; 76 80 Ww ye 6.25 5.75 
Pac NWP. S. ist pt. (i) 5; 82 | Apna BOG. be Gah. 295 110 | | BME Migurs7™ me So | West Sa $63 Gas 
0 OE ciicesdcstcercccs Oo lU6Ll er , “ . : st Md. ............. 50 5.E 
Do prior peo) 00200000000 . 2 | fe ee a: a 3 ee | ee vai $30 50 
Pac. Pwr. A, p. (1)... 4. 95 100 Amer. Mfg. 10 3=—- 20 Do 5%, 1931-51. . 55 60 W st  Seeepetannc: ca ca 
Penn. P. & L. 7% pf.......... 103 104% Do pf. (5) AICS 58 Do 4%, 1936-66. 46 51 a epee te a25 eH 
Piedmont Si te /- Se = zs 8 Amtorg Commercial Paper...0.W. B.W. Greenbrier 5s, 1998. 68 53 57 | >? ee 
‘u we. of Cal. T% 2f....... ; 5 Greensboro 5s, 1935-55 48 52 y 
Puget Sd. P. pr. pf. (5). 70 76 . eee oe ol. Bw Illinois 5s, 1932-52... .. 8488 NEW YORK CITY BONDS 
Sioux City G. “s te. pf. Pi). - 91% 93% 8 Baird Television ............. 76° «82. Do 4148, 1935-55 ' 8285 
Somerset U. Mid See a ae Baker (J. T.) (30c)........... 10 14 Ill. Midwest 5s, 1934-: 54. 47 51 
So. Calif. Edison pf., A (1.75) 28% Me Bancroft (J. C.) & Sons... 5 10 Iowa 5s, 1931-51. 89 94 
So. Jersey G., E. & T. ‘... 157 > igieallae de cepeapileaaiees 50 60 Do 4%, 1935-55. .... 82 86 
So. Col. Fower, A (2)......... 16% 20 | Bliss (E. AW) ast’ pe. G0. 57 Lafayette Se, 1983-53... Be 
Do pf. (7)... 20... owes sees . i SE Gstckicousreincosg- Ik os Do 4%, 1937-57 57 
bb yea Pwr. 7% pt.......3 © Bohn Refrigerator pf. (@).... 70 |. Lineoin’5s, 1931-51. 52 OT 
EE 7 id 
Texas Pwr. & Lt. 7% pt... 106 108 | he ED ee Do Sie 1931-51. 6165 
Toledo Edison 7% pf.......... 97% 99% Louisville 5s, 1933-53 5357 
29 Twin States G. & at prin... 97” 101 Canadian Celanese ........... 5 8 names oe gee ARF = : 
- 2-20 \ ae) 
U. G. & E. (N. J.) 5% pf...... 71% 74% Camation Co. (ais) “piabgaiesae, 4 by Minneapolis Tr. 6s, 1932-52 80 85 
United — deevios pf. (7). 5 7 Do (7). cagiecetiayeiciee: 101 Miasissippi 544s, 1931-51 54 59 
tek F. Bb. a. 0)... ....... 9 96 Chilas. Oo. BM 65 essen ne 677 Do 58, 1935-55... 46% 50 
United G. & | Conn., 7% pf. 79% 83 Clinchfield eae dicho a: 2 5 New York 5s, 1932-52 38 43 
Utility Pwr. & “Lt. 7% pf.. 67 72 pf. (7) ers dintcher * 55 60 on 1936-56 ae 38 43 
Virginian Ry. (9)---5.-------7 38 © Colts Pat. Fire (1%) .022000/) 14 16 | Onto ss east i535 
Do pf. 6) ....--- oe Crowell Pub, 5 ppnapbenpeen, oor Oregon’ Wash” Se 1938-53. 3a 
oh 3) epee 104 3=109 Pac. Coast of L. Angeles 5s, '33-53 55 60 
INSURANCE—STOCKS 8 Dallas Joint Stk. Land Bank 8 : Pac. Coast-Salt Lake City 5s, 1933-53 55 60 
Pa 2 aaeceeaeaes 4 | Beep ack 08 Ripe BR | Pan raat teeta 
Aetna Fire ...........-. seteeee 38% oe ots) GB)... +. essere. . = bf Pennsylvania 5s, 1933-53 ... Sf 57 
OB BM vnc ct secccsss . 29 31 Dine iJ.) Cruei ~ ee Talay 100 i Do 5s, 1937-67. 54 57 
Se eee 70 = 80 Davie Bi rucible (8)....... 0 Phoenix 5s a 60% 65 
Am. Alliance ............. 15% 18% fo a Oe 6S Do 41s : 53% 58 
Am. Constitution ............. 10 15 — E- Ce eee 32-39% Potomac 5s, 1934-54 44-48 
Am Equitable, NT es a 7 10 Drag, as , a 32 37 St. Louis 4s, ,3886- 56 Z 25 30 
ME erin do aeccins oe sinn ns 10 «13 praper Co See ee 3 8687 Do 5s, 1934 300~Ct«C3 
Am. Ins. of Newark. - 13% 14% | o9 > 7 oe o> ding beesasccr estes ps * San Antonio ~“ 1935-55 49% 543 
29 Am. pevestenent Secs. com.... + gf z 29 oat ~ J anufacturing....... 12 15 os ous 1034-54 i -? 
Am. Reinsurance .......... ee eee Se ee Tg Te ee ‘ a 2 2 
Am. Reserve, mew..000000..0. . 2) Sees -...-.--:. fot | gees Mee z 
ae BREED + +<>-2002>~+++-""+* 24% 37% | 99 warr ‘Aipaca ..)...|.12......1 2730 Union-Detroit 5s, 1934-54. 5357 
ee ee ee ee 2 " 1 eed: ie 5° 7 
Baltimore American .......... 8 9 | Ader wry SD pp sphaebaeanete ‘4 “ts Do 448, 1937-57... 7 5 NEW YORK STATE BONDS 
4 Bankers and Shippers......... 75 85 General Fireproof ae. ea) Sdalcs 90 98 ad Va.-Caro. 5s, 1937-57. 35 40 Quoted on a yield basis: 
4 Boston aragmacnssaneraseeseres’ 340 370 Greed inetinaem amar pews 244 25% Virginia 5s, 1933-53...... 49 «453 48, Jan., SS 4.05 
4 A TNE .cseccccasecensce 2 2 | @ Ci a 2 eo oe eee | ep . .05 
Bronx Fire ..............-2+0+- 31 2 | & Hearst Cone Pub. pf......... 21 23 | TELEPHONE AND TELEGRAPH— | 44% J22., 1945. 4.05 
ee rrr rer 16 18 Seas teaies - 4 STOCKS 4448, Jan. and March, 1965 4.05 
Chicago Fire & Marine....... 1 4 Ser en ee 25 448 rei > ve ‘ 4.05 
IN oboe sense cea ss.5i 5 8 Ind. Acceptance pf. (7)... 2B Am. D. Tel. N. J. (4) 18 44,  Bept., 1089-06 ...........-- ‘3:90 3.55 
City of New York............. 170 190 international Texthook...-. 4 6 i ae peer 107 109 4s, Sept., 1940-76 ... 3.75 3.55 
Columbian National Life......215 240 99 Keyes Fibre. Glass A... 13% Cinn. S. Tel. (4.50) 77 MS | We. BM SU rep cacecdareensces BAB as 
4 Continental Casualty.......... 17 19 Lanston Mono. (6) eee 74% 77 Cron = ee : 100 4s ns DEED 0 aks (eacedvacses ease 3.75 3.55 
Conn. General Life........... 53 58 Lawr. Port. Cement (8)... 7”: 18 22 & Bay Tel. (4)..... .. 55 60 a! * oe er eco 3.75 3.55 
SID «a kncaceseccas waka ae 8 Liberty Baking 7 % % Frankiin Zee. US.00). 2... . 35 40 4s April 15, aoe. Te oe cee ote a . 4.05 
Consolidated Indemnity..... < - 3 a 4 8 Int. Ocean Tel. (6).. 75 85 4s, 1958-67, M. Dicaean ua nen’ 3.75 3.55 
a am Fire ..........-. 4 5 Locomo. Firebox (1)....... pe - Mtn Sts T og” epee 123 136 o ten ir eee pasecsas - 
theres son os , a 5 an > - ° ‘ 
iennees eM se Ey 5Y4 oe Pub. (50c).. ‘ 3 oH a 7 Hutyal ? (1 50). 18 22 58 Jan. and March, 1936-45 4.10 
pre, awa : . W. B. T. pf. (6.5 10 10) | Ja d March, 1946-71.......... 4.10 
Ps De 7 eet roe pe A 4 Merck Co. pf. (8)... . 66 Pac. & Atl. u> 8. (1) 11 15 ? a en 
Firemen’s (Newark) ....... 13% 14% — as (4).. 2 BR 4 yw Tel. (1.40) . 2 AERONAUTICAL STOCKS 
‘ gevensen’s ES SS teas ° = a oe ................ cp Porto Rico oe.. ; 75 ’ Alexander Ind, ot Rae pe En eee ee 40 
Ree ina. Oc st pf. (6. 50) 105 108 Am. Airports er reer ¥, % 
} rence Alliance....... pa tcate tis 13% 29 gl “oun Gott a $ po  -¥ oe ore ep 15 ra Aviation Ss. Corp. ot i Saar af “Wy 
? I 6. aco. 66.0: 08-5284: 4-0 eae N. J. Worsted pf......... ae 20 2 e (6). 135 Centra Airports, INC....-.....+-eee0+s 2 5 
ee ee ae 37 39 , : Do pf. (60c). btod 9 1 seus ae 11 
(aso... “300, 320 a. . = 3 Wis. Tel. pf., A (7)......: 1013 Curtiss-Reld ——_. 2" 
GIODE] .. 2. ec ce cress cccccscses 2} : | Federal Aviation Co 3% 
Great Aan. indemnity 138 150 Do Ast pf. (8)... - 9 100 EQUIPMENT BONDS | eae Be 
4 Great American ..........-.-. 1° = Okonite pf. (7)...... . 65 75 The subjoined quotations, calculated on a per- | Lockheed Aircraft Co. 2 
Halifax ....-.....--+-seeeees ) 5% Petroleum Deriv. a 8 centage basis, are the average of the price for al} | Maddux Air Line...... 6 
, emiiten re . = Publics. Corp: (3.20) . 3 38 maturities Sky Specialties _ PLIES AAI 5 
ano Cees eesesseseceesoce - 4  £ | + °7}+&QDDo 1st pf. (7)...... is t Ai Be et x ise! 2 5 
t Hartford gg 46 Fs 29 mook , AMY atte. : = Name. Maturity. Rate. re a Swallow ime. i kueeeneaeae ss % 21 
artfo S Serre os Remi A 5. 7 FED BIDGUOEE oo sciscecessscsncrcdas yy 1} 
Harmonia Fire ............-. . 18% 20% | ewes mg gee pe ef : a 1oy, tr ret} Whiittelsey MIG ....ccccscscccccscsecces « 1 
4 — soousesee o oS Sccneresave = Rockwood Co. (1).. 22 32 5.50 75 CHAIN STORES 
We Fa Meeks recravee se = "78 5.00 TO 
seospessend se neeeeeees 1A 13% Rolis- Royce of America..:..: 1 4 5.50 5.00 | Bohack (HC) pf (7). 101 
teceseosesesacscesoccos Bp 6 F606 6 ED Te sascceces os 6.50 5.50 utler, James ... 2 
Imp. & EXxp............--.00. 20 «23 Roxy "Theatre ; % 5.75 5.25 SAME. «ch sietkccasae a 
|e aeons ne tis weeteceeees ; : Do A (3. ; of 11% 5.10 4.50 Diam shoe pf (6% Pa ) 80 
ndependence Indem. over D ih SGeate . 4.75 iS Be Bird COBY HE (T)..cccccccccces 60 70 
Industrial Fire (Akron)....... 5 10 Rubel Coal & Ice x 18M, Bs 5.75 5.00 Fanny Farm Caney ee @. am. seeeececee 29 31 
Kansas City akan ay a aap .16 «8025 5.20 4.80 | Fishin (M H) 8 See 
Knicker | Sey Shi L . . o Pp hanes dat ieee ae 
SS rere 15 20 ship Car a a : ‘san ut one Pig Oa ose 5.90 Gt A & P Tea pf (7)........-eeeeeeeee 118 122 
Lloyd’s Casualty -.°. 12 8) | Solid. Carbonic, Lid’ - * © (a eee. #.. $30 850 | Kress (ey onc ivy 1 
Majestic Fire ......-.-...----- 1% 4% 4 Standard Screw .............. 45 50 D 6.35 5.75 | Lerner Stores pf (614).........cscs0s0ee es 7 
KEY AND INDEX TO OPEN ae 5—Edwin Wolff & Co.. 50 Broad St., N. Y. 8—Steelman & Birkins, 60 Broad S 
4_Hoit, Rose & Troster, 74 Trinity Pl Y | Phone HAnover 2-2033. See Page 840. Phone HAnover 2-7500 "hee te 939" | OSE, i OR Se ee ee ee 
. ’ ’ } = mA 9-Zimmerman Company of New York, Phone Hubbard 8950. See Front 
Phone WHitehall 4-3700. See Front | 1—Farr & Co, 90 Wall St., N. Y. Phone Exchan PL, N. Phone HA. Geese 
Cover. over 2- . See Front Cover. ; 
\ . 
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Week Ended ‘Transactions on Out-of-Town Markets. saturday, Nov. 14 
. ° . . . 
San Francisco Los Angeles—Continued Detroit Boston—Continued 
STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCKS . 
STOCKS. STOCKS. Sales. High. Low. Sales. : High. Low. Last 
Bales. High. Low. Last. Sales. High. Low. Last. Re Bower Rolier Be ae 7™% ee = mow Beegnes _Peluphene i. 13 is 
x, ower Roller Bearing 9% , eee 444 4 S 
mig ateneaa Juma QB C74 1AM teh | Pate Pape Service «tg | 50 Bree Mametactarig oo i | Be Niptang he os 
l 1 33, 4 900 Pacif featern Oil Corn 949 Burroughs Adding Machine 15 14% 3,415 North Butte ‘ 70 60 65 
680 Atlas Imp Diese ane A. ae e 18 1, Pac ie. Western Oil Corp. 5% 5 5 11,241 Chrysler ......... : 18 164 29 Old Colony R R ii5 i11 «115 
160 Bood & Share Co. itd. ay ay 4 300 Republic Petrol Garp... 1% ah 222 qomenentel Boter coos 1% 18 y Bae hy —_— = ie 
P 100 Crowley, Milner ....... 10 © ©.10 50 Pond Creek Pocahontas.. 10% 10% 10% 
uses } oy RO Co oe 2 2 4 “ar Of Co .. : ly le 1 160 Deisel-Wemmer-Gilbert 8% 8% 395 Quincy Mining 4 3% 3% 
690 Cal Cotton Mills Go. 2 1 1 3,000 Rio Grande Oi! Corp - 3 | 60 Detroit Edison ..... 134%4 132 75 Ry & Light Securities .. 24 23 23 
160 Cal Ink Co, Inc, A...... 22% 224% 22% 179 San Joa Ln OP pr pila, 112 112% 225 Detroit Motorbus 2% 2% 400 Reece Folding Machine 1 1 4 
fe , Ine, we + bo pr P 574 Eaton Spring Axle 10% 10% 540 Shawmut Association 10 8% Bly 
wre Pow Co 7% pf..105 105 105_ 150 Seaboard Nationa) Bank. 41 40% «41% 804 Ex-Cell-O Aircraft & Tool 4i¢ 3% 250 St Mary’s Land 43 4 4 
3.171 Cal Packing Corp.. 134% 10% 10% 3,250 Security-First Nat] Bank. 68 66 6814 100 Federal Screw +4 bit 290 Southern Surety 20 , 50 
20 Cal Water Serv Co pf... 72 72 72 500 Shell Union Oi! Corp .... 5% 5 5 1,138 Ford Motor of Canada, ‘A 16 148 630 Stone & Webster 20% 17% 17% 
7,125 Caterpillar Tractor Co... 18% 15 15 400 Signal! Oil and Gas, A 6 635 bly 10'996 General Motors 29% 27 80 Sullivan Machine tt 10% 1iu 
200 Clorox Chemical Co, A... 15 5 15 5,700 So Calif Edison ........ 37 35% 35% . 294 pe 2 i 
7 200 General Parts . z y) 317 Swift & Co os 23% 23% 23% 
10 Coast Co G&E Co Ist pf 99 ; se oo pe orig pf aseéetivenl S s 8 1,494 Graham-Paige Motors 3%, ou, 346 Torrington 35 34 34; 
1,510 Crown Zelb’h Cp vtc.... 2% ~ Pp 5% 695 Grand Rapids Metalcraft 1% 1 100 Union Twist Drill 12% 12 12 
410 Do pf Series A......... 20 19 19 500 Do 6% pf ; 25% 2 25% 1,995 pong Be gal _— 7 aa 906 United Fruit 364 31% 31% 
70 Do pf Series B........ 20, 19% 19% 700 Do 54% pf ........-.-. 23% 2m 23% 760 Hoadaille-Hershey, “8 4% 4 400 United Shoe Machine ..: 48% 45% 46 
105 Emp Capwell Corp.... 5ly 5ly Sly 400 So Calif Gas 6% pf ... 25 25 25 "918 Hudson Motor Car 13%, 127 90 pf 31% 31% 31% 
130 Fireman’s Fund ins Co.. 58 4 28 So Sountion Gas C8 bt.. S S toe 325 Kresge (S 8) 21% 21" 30 U § Elec Power 2, 2% 2% 
310 Food Mach Corp.. . 12% «12 12% 100 So Pacific Co 50 50 50 | ied Mane (RC) cv pi’ 1% 1 275 U & Smelting a" = = 
1,138 Golden State Co, Ltd. 8 8 85 7,300 Stand Oil Co of Calif... 36 34 34 ae... 13% 13% a te ae 41% 41% 41% 
Haiku Pineapple Co, Lta. 2 2 2ke 200 Taylor Milling Corp . 2% 12 124 1,700 Michigan Sugar . 23 18 1,100 Utah Ape 85 65 65 
1,383 Hawaiian Pineap Co, Ltd 11 11% 11% 14,100 Transamerica Corp 4% 3% 4 08 Motor Bankers Ps 5 000 Utah Met & T-. 35 35 35 
109 Honolulu Oil Corp, Ltd.. 16 16 6 7,300 Union Oil Associates .... 16% 15% 15 r=4 Muller Bakeries. A. 3 3 "10 Util Equities pf "5S 58 58 
460 Huat Bros Pack Co, Cl A 6 5% Me 4,400 Union Oil Co of Calif .. 17% 16% 16 6,810 Murray Corp 8% 7% 120 Util Hydroelec & Rail mm 4 1% 
200 Leslie-California Salt Co. 7% 7% 7% 100 Union Sugar Co ... 1 1% 81 0U National Inv |... _ 100 Venezuela-Mexico . . i 1% 1 
7,690 Magnavox Co, Ltd. 1% 1 1 400 Western Air Express. 6 6 6 r National Steel . ; ” 98 28 950 Warren Bros .... 9%, 7% T 
100 Magnin & Co, I... 8 8 8 BONDS. 3,822 Packard Motor ......... . 6% 5% 154 Westfield Mfg ... 20 19 19 
130 Marchant Calcu Mach Co. 2 2 2 1.693 Parke, Davis & Co. 234, 2 
= N a wm B A $1,000 L A Gas & Elec 5s, 1961. cates 100% 100% 333 Parker Rust Proof 52 46 BONDS 
+ oscle ees ‘ . , 100 Reo Motor Car ............. 4 4 1,000 Chicago Junction, ’58. 101 101 101 
+00 Duver Un Filter ‘ee H 1 ‘t 500 River Raisin Paper _ ¢ +000 Eastern Mass 414s 254% 25%  25Y 
one wer n B, Cc, : : ; oa. re naien 500 Second National Investors ..... 25% 25% 1,000 New Engid Telephone 5s.100% 100% 1004 
atvessa aces £ 1,160 Timken-Detroit Axle ...... 5% 5% 4,000 Western Tel 5s. 100% 100% 100% 
4,609 Pac G & E Co.......... 40 38 39 <i: Wales Gaaler, b Oa 
os 6D 4%, “ P ‘.. SRP 26 3 264 CURB EXCHANGE. he oe glen espero is is — 
st pf......... STOCKS. 150 Universal Products ...... 10 36:10 ° 
1,434 Pac. Lighting Corp... ri a 45d Sales. High. Low. Last. | 7,365 Warner Aircraft ...... 1%  % Baltimore 
se Ue Fee 100 Albatross Steel, B........ 6 6 6 610 Yosemite Holding, v t c. 1% 1% 
482 Pac Pub $ Co (new) wi 4 4 4 3,200 American Royalt 05 «05 «= .05 STOCKS 
2,047 — t (ew, “co: i... + 18% 3% 3% "50 Bandini Pete ” ee cent rege: 1 1 BANKS AND TRUSTS. Sales. High. Low. Last. 
3 Pac Tel & Tel Co....... 117 4,000 Buckeye Union Oil et... 1% r re 2,684 Detroit Bankers oa 457 44 610 Arundel Corporatio 297 29 29 
25 SM daneccisauas-cl 121. 117 150 Caternilar 6 poration 29% ¢ 
108 Paraffine Co, Inc. 33 33 407 Crtien’ a ar Tractor...... - 17% 17% 2,715 Guardian-Det Union Group, Inc 26% 22% 2,000 Appalachian Corp ‘ 5% 5 
200 Phillips Petroleum Co.... 8 8 8 120 Claude ten Lis, ‘N ¥ 2 2 2 wi 1,090 Baltimore Trust Co, old. 4% 44 4% 
20 Pig'n Vunigtle Corp pt pf 1% 1% 1% 200 Gord Corp 9 9 9 25 Black & Decker Mfg Co 4% 4% 4% 
85 Ry Eq & R Co,Ltd,ist pf 12 12 12 700 Gantinonns Oii ‘Det. 9 8: 8 Cl 1 d 27 Commercial Credit Co pf. 23 23% #23 
100 Rainier Pulp& P Co,clA 10 10 = 10 100 Cypress Pete 3 3 3 eveian 9 Ches & Pot Tel of Bal pf.116% 116% 116% 
400 Richfield Oil Co of Ca pt 1 1 . 200 Hoily p Pete, A. -.-- 20 Consolidated Coaj Co pf 5 6 
120 Sen P Cp pr pf7%..113 112 112% 1 Mlectrie Dead’ a Enare. 22 2 2 ont STOCKS. : 153 Con G E L & P Co 17 73 73 
1,857 Shell Union Oil Corp.... 5 5 74 Elec Prod of Wash.. “"* 9 470 4.70 a2 e8. High. Low. Last. 24 Do 5%, SerA. : 101 101 101 
sit gocony-Vacuum, Corp... 34 1914 ot 500 Exeter Oil ........... ‘3535.35 25 Aetna Rubber ....... 2% 2% 2% 90 Eastern Rolling Mill Co. 4% 4 4% 
202 Southern Pac Co....... . 49% 49% 49 = tea Fim. A ese) a z 16 Allen Industries ..... 24 2% 2 72 Fidelity & Deposit . 100° 100° = 100 
125 So Pac Golden G Co,ClA 12 12 12 300 General Aviation... 31 3 3 260 Apex Electric ....... . ™ 7 Th, 10 John E-Hurst Co, Inc, pf 80 80 80 
55 Spring Valley Co, Ltd. 5 54 5%, 505 General Motors........... 29 27 27% 38 Cent United Nat Bank 35% 35 35 15 Maryland Casualty Co .. 11 11 11 
4,860 Standard Oil Co of Cal. | 36% 34 341% 400 Gladding McBean... 9 8 9 192 City Ice ...... ** 32 31% 32 4 Merch & Miners Trans Co 20 20 20 
500 Tide Water Assoc Oil Co. 4% 414 4's 000 Jade O22. 02 02 02 30 Do pf 72% 72% 72 = 5 eee Ce Co. OS 
25 ie. An teeee Kanan 35 «432% «35 300 Kinner A a ii Corp. 2 2 2 100 Clark F G......... : % 5 43 Pa Water & Power Co 6% 55 55 
48,155 Transamerica Corp ...... $ 3% 4 ab tan tae. ~~ c- ae 44 Cleveland Iilum pf 109° 107% 107% 20U S F & G Co . i 6 
3,500 Union Oil Associates..... 1 1 15% 300 Mascot Oil ........ 58 15858 Dow Chemical ........ 39 «939°~—39 5 Union Trust Co . 400 40 40 
5,896 Union Oil Co of Cal. -W 1 16% Merchants Pete .......... 20 “20 "20 52 Federal ~ rms éecences ae 25 25 BONDS 
819 Union Sugar Co.. 1 1 1% 1,000 Mt Diablo Oil. "30 ‘30 "30 20 Foote-Burt ppieobid a 7 7 : 
85 Wells Far Bk&Un Tr Co.200 200 55 Montgomery Ward 13 12 12 310 General Tire ey — 52 55 $1,700 Baltimore City 4s, 1951.. 9914 99% 99% 
2.412 Westn P and S Co of Cal 20% 19 19% 700 Nordon Corp ........... 22 74 24 Do pf SGichehih oh 68 68 68 100 Do 4s, 1961 .. 99 99 99 
510 Yel&C Cab Co Cons,Cl A 12 12 12 200 Pacific Indemnity........ 20 18 20 10 Geometric ‘Stamp ETS 3 3 100 Do 4s, 1954 99 99 99 
ome —__—__— 550 Radio Corp ............. il 107 107 140 Glidden prior = wocepice. Se 66% 70 300 Do 4s, 1938, School Ser 99 99 99 
S n Franci co = | er ae mee: “i “4 = bree — peewee i / 7 7% 7% — : Benesch & Sons 6s,'39 85 85 85 
15 Samson Corp, B......... 4 4 a 3 ES bblaaeewesa wre 29 amison Cold Storage 
a S 200 5 gm siiPpRaNe pints 3 3 3 105 Greif Bros, A .......... 15 3” 3” Door Co 6%s, 1937 80 80 80 
CURB EXCHANGE. 3, 409 Seaboard Oil ....2.)...: 10 8 8! 50 Halle Bros cox ae 11 11 2,000 Stand Gas Eq Co 6%s,’32 99 99 99 
STOCKS B 22 Security Co unite. .. 25 2 2 & Jaeger M Steamship — 30% 32 11000 United Rys 6s, 1949 30 30 30 
» wate ee a : P ‘ 
Bales High. Low. t. 4,000 US Oil & Royalties. Sa be in ie 50 Jor da 4 Dt. Mecca: os . ‘ ee ee ” - ‘i 
390 American Tel & Tel Co. .146 1394 13% 400 Universal Cons Oil....... 2.75 2.50 2.60 315 Kelley Island ...... 19% 17% 17% 
12,725 Amer Toll Bridge Co Del .35 s 4 210 Warner Bros ........ 5% om 7 mson Sessions . 6 6 6 Pp; 
100 Anglo National Corp... 20% 20% 1,200 Wellington Oil ..........! 1. 1. 1.7 25 Metro Brick 12% 12% 12% ittsburgh 
75 Aviation Corp of Del.... 2. 2. 8. MINING 35 Midland Bank Indorsed . .195 50 «195 
‘a es ates e Ins. ational oa rere 44 yy 1 . ig ow. Last. 
25 Chrysler Corporation ...18 18 18 £500 Gold: Ore == see saeeee zs 6 Ss 130 National Carbon’ pf'....124 1227 1227 100 Ark Gas .... ; 3% 3 3 
2.558 Glade Hees iighta...1 20 18 18 31.850 Red Lion ............. ‘22 21.22 ti. am § a aes as a ae. aoe 
iy aude g : i ; 8.000 Tom Reed... y . . ona’ wae ee 355 A t 
1,215 Coen Companies, A. 6% 5% 6% Tom ‘Reed 22220020202 58 56.56 50 Nestle-Le Mur > oe ‘a 390 rms cas Owe i” i” ia” 
115 Crown Willamette ist pf. 37 33 33 INFORMAL SALES 329 Ohio Sense, REE ee 17 18 230 Car Metals Re: 1 1 1% 
26 Fiberboard Prod, Inc, pf 88 = 88 200 po OE pees .9 95 95 135 D L Clark........ 10° 9% 9% 
1,783 General Motors Corp.... 30% 27% 27% 0 Amer & For Power...... 14% 14% 14 500 Paragon Ref B 3d end. % % 11 Follansbee pf ...... 57 87. «(ST 
25 Gladding McBean & Co. 8 8 8 4 ethlehem Steel .. 33 31% 31 200 Patterson-Sargent ... 18 18 18 50 Hachmeister- Lind 12%, 12 12%, 
3.973 Goldman Sachs Tr Corp. 3.25 2.85 3.00 00 Byers, M. ‘ 19 19 19 200 Peerless ......... 3 3 3 565 Ind Brew <i} 31 tra 
15 Hawaiian Sugar Co, Ltd. 35 35 35 100 Deer & Co...... nce 21% 21% 619 Richman Bros ......... 37% 35 35 390 Do pf...... ri 3ig 3g 34 
150 Illinois Pac Coast. . 2.00 2.00 2.00 50 goser & Wheeler.... — 16% 16% 355 Seiberling Rubber ... 6 51 5% 55 Jones & ppeerern f 11ig 101 = 101 
200 Italo Petro Corp. are 12 12 300 International Nickel . 12 12 12 50 Selby Shoe NE 13 13” 13 90 Koppers Gas pf » »* “g0 80 
1,300 Do pf ‘50 «40S 140 125 Intl Tel & Tel..... 16% 16% 16% 1,265 Sherwin-Williams ._ || ||| 47 46 «46 it Lone Mar Ges... 11 9% 8% 
350 Kleiber Motor Company. 55 55 100 Vanadium Corp .... 22 22 _ at Seip ReepeRnee” - aE - 103” 95 Mesta Machine .... "39% 18% 19° 
oa, teers Bancere Hy Mey fer 25 Thompson’ Prod'::.1.....40 4p 188 185 Natl Fireproof | 134% 13% 133 
78 Monolith Pr Cem pf... at 3. 3. 816 Union Trust ............ 38 36 36 25 P TE 31” ~~ 31° 
. +-, — 8 > oe a an N O ] 100 Van Dorn Iron ........ 3 24 2% 20 Pitts Brew .......... "5 5 5 
se : rug Co ies 4 r 5 ew r eans 125 Vichek Tool ............. 5 5 5 42 Do pf < ; ‘ RY R1 83, 
a peas Gat oe ries. a” = LISTED sf 10 Weinberger Drug ||... 11 11S 14 350 Pitts Forging ..... i. Ss ee = 
280 Radio C ti m 11 i Sales OCKS. 10 Well Engineering pf..... 75 75 75 925 Pitts Pl Glass....... 22 21 214, 
io Corporation .. $ rh : High. Low. Last. 100 Wes Res _Inc Corp pr pf 45 45 45 235 Pitts Sc & Bolt. 54 54 si, 
110 Shasta Water eho 3 5 9 go! Lane Cotton Mills Co.... 12 ny 12 601 Plymouth Oil ue 10 as 9” 10 4 
941 Southern Cal , " Edison 38 35% 327 Canal Bank & Trust Co 16 15 15 B 800 Shamrock O & G.... 3 2% 2% 
82 “y 23% 23% 231% LISTED BONDS oston 50 Union Storage ...... 40 40 40 
220 pt. ‘ 25 25% 2 335 Un Eng & Fay ...... 25% 24% 25% 
20 So Cal G as Corp % pt 98 98 98 2,00) Canal & Cl’rborne RR 6s. 7 107 107 STOCKS. 100 U 8S Glass ....... 2 2 2 
5S Pac Golden Gate be 68 68 68 4,000 N O City & Lake 5s. 98 98 Sales. High. Low. Last. 1,110 West Pub Ser ....... 5 4% 4% 
200 Standard Oil of N J. 36% 36 36 5,000 N O City R R 3en Mtg 5s 93 93 93 145 Am Contl 5% «OS 129 West Air Brake .... 20 191% 19% 
1,218 Sunset Pacific Oil, A.... .04 04  .04 1,000 N O Pub Service 58, A... 82 82 82 35 Am Founders ........... 2 1 
$5 Superior Portid Cem, A: 3 32 8 1-300 DO 4Y68 neon oan, 86% 86 86 20 Am Pneumatic see, 1% 
: j jotton Ex ist 68. _101 15 geese i i 
960 United Aircraft 1 img 17 6,000 New Orleans City 4s.... 97% 3o% OTM 4,270 am t's T. ; 1478 137i 3 Philadelphia 
525 Universal Consol Oil.... 2.60 2.25 2. pe ¥ 715 Amoskeag . ae ie 1S 
20 Virden Packing .. 3.50 3.50 3.50 URB STOCKS. 3. Andes TU cca ieies kin 08 06.06" | sales — High. Low. Last 
viati . ig y sas 
INFORMAL SESSION. a got Lake O8 vt etf.... bh 2 Me | 35 Bi ation Securities -- 2  & 400 American Stores 3 43,43 
50 Pan Am Life Ins ... 5 25 & Dford ......... 26% 25% 25% 
200 Natl Cash Register...... 17% 17% 17% 100 Standard Fruit & S S.. 2% 2 2% 21 Boston & Albany 153% 149 152 50 Atlas Utilities .. 5% 6 
Oe SE oo ee P 22 22i¢ 678 Boston Elevated jehiaa 84% 83% 83 600 Bell Tel of Pa pf 114% 113% 114% 
BONDS. 498 Wesson Oil & Sn Dr 17% 19° 23 Boston & Me, stud...... 19% 19% 19 ae Sees When Ce % oe OS 
$2,000 111 Coast Co. 8%, 1945 1 2 26T 106 pf 52 5OKHe:C*S 66 prior pf 7 «675 100 Camden Fire Ins 15% 15% 15% 
3.00) $ "cal Bah Cot 5%, i951. tid yr . 400 Boston Personal Property 15% 14 15% fp ey BR Sh hm 8 
Bes CURB BONDS. af3 Brown Co pt ............ 1313 oe ye a Southern. 6 5% 5% 
- ” Calumet & Hecla. ase: y . G Budd ..... 3% 3 31% 
Los An al 1,000 Cloverland Dairy 6%s .. 93 93 93 125 Chicago Junction pf aa 109" 105 35 Do pf..... 28 25 28 
& : —— a Conti Securities ......... 7 ™ T “ ge ae & Share.. 22% 308 192 
- opper Range . 4 ec Stor Bat . 39 365 37% 
STOCK EXCHANGE. St. Louis 600 Grown Cork & Bea In os mw Re 800 Fire Association |. 11% i% 11% 
STOCKS. ‘ 275 Eastern Gas & 118 10 10 30 Horn & Hardart, Phila..123% 120 123% 
Sales. High. Low. Last. BANKS AND TRUSTS. 260 Do pf 82° 81s 81 900 Horn & Hardart, NY .. 33 31% 32 
188 Bascedat SBA Accs MRT | High. Law. Last. | 8 pastofn"Meae iy... 00 0 gg | 1808 Lahigh Savigntin =. in ie ie 
rnsdall Oil, A ..... i. oO 7 0 First Natl Bank ........ : c , ’ oi? 2 
800 Bolsa Chica "mente % 5 5 = Sreatin Ame "130130430 . ts By : 8 a aw at at 
200 California Packing Gorp. 12° 12" 12° alan cea sen se Um 30 Economy Groceries 18% 18% 18% 1,900 Niagara Hudson Pow 9% 8% 8% 
30 Saatear | =. 25% 2 33% STOCKS. | 350 Edison Elec Tiuminating. 225 215 5 8,300 Pennsylvania Railroad 34% 30 30% 
50 Citizens Nat’! Bank 60 60 : | 350 Employers Group - 124% 11% 12% 900 Phila Elec pf 101 99% 100% 
200 Cl Neon Elec Ne T3% 1% 11% 50 Amer Inv, B 7 7 a 371 First Nat Stores : 55 52% 53% 900 Phila Elec Pow 8% pf 32% 31% 31% 
100 Douglas Aircraft Co, Inc. 13% 13% 13% 120 Corn Cole Bet rela, 23 8 23 23 13 Galvestee- Houston . _—- a 15 = — 3 Rapid Transit T, Tm, %T% 
o tie oho adenine 17 17 17} pee . .75 40 40 0 6|—0l0ll MU UDO pl (......... 205% 20 20 
Bt Farmers & Merch Nat Bic 280 280 ; 90 Curtis Mfg ......... Hs ae sit 685 General Capital 25 24 24 100 Phila Rag Coal & Iron. 55% 5 554 
100 Globe G&M..... 13% 13% = ay ne 12 12 12 "to Giotto Razor 15% 14% 14% 300 hile Traction ...... 30% 30% 30% 
$68 aco ah Ge AA BR |B Ing lahee Sh S| Bisthaway'eak A BB | 90 Rettance immurance ©2003 
300 Internat’! Re-Insurance... 21 21 Pf ....... 106 «6106106 teceeeees 10 9 9% 4 Scott Paper ....... 45 45 45 
L A Gas & Elec pf ei 1014 un = may SS) eae 12 12 12 100 ee | Sylv ice ace, ae 30 30 A 4 eecenert Pipe Line 3% 3% 3% 
100 L A Investment Co . 6% 6% = clede Steel .. 20 20 20 200 Isi go i : 84 83 84 - andard Brands ....... 16% 15% 15% 
300 Macmillan Petrol Corp... 1 1 1 1s Landis Machine -20 20 2 4 B.S - % Mm MM 1,400 Tonopah Mining. % SS % 
. — pt a wt jh 64 ) - Fee ys 19 119 6 Kidder-Peabody “45 15 ab 368 Tacony a e 33" 33” 33” 
800 Finance — vic: > 10% 10% 10% 365 Wagner Elec “ya 10% 10% aa | (McNeill “ bby’ 7 i) M% er U 3s new com . are 24% 23% 23% 
1,000 Pacific Gas & Elec J , es . | eae ¢ 984, ORY 
800 Do ist m8 Seer gee Baie BONDS. | 459 Mergenthaler ° 64 814 Bite 400 Union Traction °... 19 «18% «(18% 
200 54% pt ............ 24% 24% 24% | $14,000 E St L & Sub 5s.... | 2 1 ry, A ..... 6 60 60 
600 Pacific Gidhting Gorp' 1 4mm a8" 1,000 St L Car 6s - S..--- oN Se Geetieat mevige °°2°°° 9 7% ws thes ore 15% 13% 13% 
1,100 Pac Mutual Life Ins Co. 384% 38 38 13,000 United Rys 4s 4990 49ts«49 20 New England Equities pf 80" 80 80 100 United Lt & Power, A 2” it i” 
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Transactio 





NS on O 


ut-of-Town Mark 














Philadelphia—Continyed 


8T 
Sales. High. Low. Last. 
100 Victory Insurance _...__ 7 4 4 
Warner Co $8 26s 060060 9% 9 9 
30 West Jersey & Seashore. 55 55 55 
100 Westmoreland Coal .... 10% 10% 10% 
00 Westmoreland Incorp _.. 1344 134% 13% 
BONDs. 
$15,000 Electric & Peoples 4s... . 30 29 30 
1,000 Do | SC “Setber 29% 293% 29% 
. 1,000 Interstate — a... - 20 20 20 
14,500 Phila Elec ist 5s. es -105% 104 10546 
21,000 Phila Elec Pwr Sis..." 10542 104% 104%, 
1,000 York OW OP ecxesvcee 96 96 96 








Sales High. Low Last. 
Seeett Tae... 5... 32% 32% 32% 
559 Acme Steel eee - 18 17 18 
130 Adams Cane 13 13 13) 
lied Mo Ind./:***’ t e 
Am: Pub rv pf 63 61 63 
200 Appalachian Gas 1y 1 1 
rt e Works 3 3 3 
100 Associated ee 53 53 53 
1 Ssoc Tel & Tej 504 59 
4 ap arete 79% 77% «(77 
Do 7% «RS 89 86 89 
3,050 Assoc Te} eee 18 17% 18 
109 Bastian - O,...... cscs J 11 11 
31,500 Bendix Aviation ...~ - 20% 184 18% 
20 Binks DP Racecs 2 2 2 
PO” eee nbaaaetepe 6% 67, 
23,100 Borg Warner Sabeeesdc:ecu ee 13 131, 
100 Branch & Seige 8% 8% 8 
1 Bruce E L . Sere. - 14 13 13 
150 Bucyrus _ aaa ‘ 16 16 16 
400 Burnham Tr Corp. :: a 
. 5 a iesaes . 

1,750 Butler Bros .... ||’ reese 46 3% 3 
1,700 Ceco Mfg Corp..." 3% 3% 3% 
F>=4 Gent o yA of ; wide ON * : 

ent » Eme..... : 
200 Do EE Pee oc. 17” 17” 
650 Cent Pub Ser, A , 4 3% 
650 Cent s w... tr eeeeeees 10% 610 10 
150 Do Prior pf... | ecowe OD 75 75 
ee tress 65% 65x 65% 
50 Cent W P's Y eee - 7 17% 17% 
200 C C & C Ry pf. .**: . 2 1% 14% 
400 Chicago Investors ||!" * 1% 14% 1% 
0250 Do ree stresses 21 208% 94 
as = oe ellow Cab...° °°" . 15 15 15 
S 6% stock... /'/:°°°' 8%& 7 7% 
2,800 Comm Edison .-:"°:'**: 15i* 144 145% 
16,900 Cont Chi Corp. . 7: >°°°*' 3 2% 
4,150 *Do ee -- 26 25 25% 
34,500 Cord Corp 9 8 8 
5,400 Sec 6% stock +» 6% 6 61, 
EOS eB eee 25 22 231, 
90 Crane Co *''"** ae - 18 18 8 
300 |, errr tesee. 89% 85 85 
70 Curtis Lighting _| |) °°’ - 4 5% By 
20 Dexter Co ||’ ‘enlale 6 6 6 
250 Elec Household ||| *"’ -» 85% 8 85, 
50 *E G & F 7% iiisscecce Se 55 55 
100 *Do _ SS aes 44 44%, 
300 Fitzs & Re . 19% 19 19% 
#00 Woote Bros ...°°"°°:*: & & 
100 Gen Water wale... : % % 
100 Goldbiatt Pee + 15% 15 154 
2,100 Great Lakes Aircraft... . 2 2 2 
1,200 Great Lakes Dredge. - 17 15 15 
1 Greyhound . 4 4 
4,950 rigsby Grunow 23% 2% 2% 
1,950 Hall Print Co.... |" 13 2 12% 
100 Harnischfeger 44 
250 art Cent pt 5 614 
50 Hormel G 18 
600 Houd-Hers Corp, A.. 13% 1344 
3,250 io B -. 4% 3% 3% 
50 Ill Brick Go!" '***’ cee 8 8 
10 Ill Nor Util ee -.. 98 98 98 
50 Illinois Central one 224 22,1 
22,650 Insull hs ae cvcese 14 11% «12 
1 oe, Beers hace 51 47 51 





00 
1W0 *Do i 2 aeae 
Iron Fire vt Ctfs.... 





500 soos 
50 Jefferson #) eee coe 12 12 12 
00 Kalamazoo Stove 10 10. 
300 Katz eet -- 27% 26 26 
450 Kellogg Switch ...... - 4% 3 416 
90 Ken Uti! 7 Saga -. 47 46 47 
50 Keystone § 4 ae o F 7 7 
300 Kimberly-Clark |" """ -. 263 26% 26% 
200 Lane Drug Store pf. % 
150 Lawbeck EA Sorenee 50 50 
700 Libby-McNeiil ""** aioe Te 7% 7% 
30 Lincoln Printing Co. |’ - 19 19 19 
150 Lion Oj) . ere seeee 3% 3% 3 
450 Lynch ‘. Cini as ke coe 14 14 
10 Majestic Ousehold U_.. 2 2% 2 
1.400 Man-Dear Corp ...... os 6y 61 
20 Mapes Cons ....'* 37 37 37 
700 *M Field & Co. 19% 18% 18% 
100 McGraw Elec G i 7 8 
109 *McWilliams Dr 15 15 15 
100 erch & Mfg, Mews 8 5 5 
100 Metro Indust .... 77 coos 21 21 
100 Mickelb Ms Chikecesc ct. 7 7 7 
27,750 Midwest Tabet 11 10% 10% 
1,000 Do Ms icanc. 70% 65 65 
200 Do warrants, A. sob 1 1 1 
1,350 warrant, B...... °°: 1 % _ 
5300 Midid United... | tonne Oe 10 11 
100 Do warrants....... ‘ a % 
OS aeraptiaeiads 27 27 27 
20 Mid! Util ff a -++» G64 65 65 
20 Do 6% _ 2 SGP R te 56 56 56 
10 Do pf, A..." aca 63% 63% 631, 
50 *Miss- Vai Util pf... .! 60 60 60 
856 Mo Kans PL... | ** --- 24 9 2 
170 Monroe Ch Co pf.... - 26 26 26 
20 Montg = A..:.. one & 85 85 
350 Morgan Lithe.....|- a 3 2% 2% 
450 Musk M § 4. - --» 12% 10% 412 
150 Nat Battery Co. | ae 25 24 25 
900 t El Pow, A 165% 15 15 
200 Natl Leather... *’ - > ly, by % 
300 N Rep Inv ey a 4 4% 4 
700 Nat Sec Iny Co 1 1% 1 
St Pees..." 40 39 40 
350 Nat Standard...) | °°" 25% 244 2414 
150 Noblitt Spark 21 8 19% 
300 Nor Am RS 9% 9 
100 N & S am Co, A 3% 3 3 
100 No Am Gas.../.°.**' x s 8 
150 N AnrLt & eee 38 35 35 
850 Northw Ba Co. 2 25% 
60 Northw Ut pf..*”’ 78% 73% 78% 
100 Penn Dieses: 32 32 2 
Parker Pen Sea 8, 8 
100 People G Lt ae 4% thy 4% 
50 Perfecz . . Spear 31 31 31 
2,100 Pines Winterfront 1 ll 11 
Polymet Mfg......°/ °°: 1 1% 1 
650 Process Co - 6 4%, 48 
250 Public Service... ||. - 159% 15444 159 
110 Do . aes -116 115 116 
10 _ fo PE ee 119 9 119 
325 Do no par 159% 154 155% 
5.100 Q 8-De Vry..:. °°": 1 1% 


° . 1 
127 Quiker WG... -123 118 115 
20 Do pf. fo 114 113 114. 


ee, 


eee 





Chicago—Continyeg 
STOCK EXCHAN GE, 
STOCKs. 


Sales, 


110 *Sea P S$ cy 'p eee 


Seaboard WS kcisan 
20) So Un _ eee 


210 Std P Ser, a’ **| 
250 Steinite Radio... 
120 Studeb MO 

oO jas 





8] 
50 Viking Pump.... |’ 
Do pf 


150 Zenith Radio 
*Ex dividend. 


$5,000 Chi c Ry 5s, '27.... 
5,000 i Be Ist ss ct, °27.. 
re) 


M 5s, B, 1927 ; 
203,060 Insull Ut Inv 6s, +40." °°’ 


Chicago 


CURB EXCHANGE, 


STOCKs. 


900 Allegheny Gas 
m-B 


3,600 Am Superpower |!" **** 


-200 Ark Gas 
Do 


: 
500 Assoc G & E, A. - 
00 Burco war te 
25 Com Ed rights w j 


815 Davis-R poe . 
750 De BER teats 

1,600 Detroit ESAs a 
500 


Div Tr Sh Cc 


500 Dubilier Con." '**"** tie 


El Sharehold 

mp Corp 
1,800 Ford, .. Par 
1,800 Fox Theatres 


590 Greenebaum PER erste: 


Hammond c) ** |” 
Harrison .~ 


SesnSSseuse 
Ee) 
be] 
E 


T 
Mid Cont L 


1,350 Midwest Fd Pr" **: 
1 


McCord Mfg 


100 Reosevelt ees ° 


30 Selected Inc era 
50 Ivay Am _ ees 
1,385 Standard Oil Ind. 


1,650 Standard Oj) Kentucky.’ 
400 T L Daylight Pie. 
1 t 


100 Trustee St 


i S Se 
110 United Tr Shares 
BONDs. 


$10,000 Cit g 5% eved 
Chicag 


BOARD oF TRADE. 


STOCKs. 


850 Armour, Class A... 


100 Armour’ (Dei) WR ikveic 
700 Armour, Class B.... °°" "* 
ae Corn Products .'/'°"**' 


00 Chicago G W pf 


9,612 Elec Bond & Share. eed: 
200 Sh ; 


100 
1,125 North Am Trust... . 
~ 180 Selec Am Pa 
100 Stan Am Tr a 


8,838 Standard Oil Ind.’ ”’ pda 
2,300 Studebaker ME Re ob diixings 
een re 


"150 Super Cp, 


100 Carnation Company ..... 
350 Elect Prods Corp of Wn. 


Fi 
90 Puget Sound Pr 


275 Shareholders ce - ee 
550 Superior Port Cem, 7 
107 United Nat Corp part pf. 

El Pr Corp 


65 Claude Neon 


1,500 Abitibi p & P, Lta 
2 Do cum pf 6%... ||’ 
Alb Pac Grain, Ltd, ci A 
— Asbestos Corp, Ltd 
Atlantic Sugar Ref, Lta 
Bell Telephone of Canada. 128 
Brazilian T 1, & P, Ltd 
580 Brit Columbia Pack, Ltd 
Brit Col Pwr, Ltd, Cl A 

B 


Bruck Silk Mills, Ltd 

Build Prod, Ltd, non-y A 

Canada Cement. Lta 
Do 644% cum es <s 

n Power & Paper 

n Steam Line cum pf 

C, Ltd, cl A 
B.. 


Canadian Bronze, Ltd 
Can Car & Fdy, Ltd Q 
Do cum part 7% pr 183, 
Can Celanese, Ltg ‘ 
Do 7% cum part pf 65 
yd-E,Ltd,cu re 1 pr 66 


lated 
A Com me IO ones 
* Rae 


end 
Cs 


Icohol, Ltd 
_ ; : 
Pacific Ry 20 
Plow, Ltd 8 
Con Min @ S of C, Ltd % 
Dominion Bridge, Ltd 28 
lass, Ltd... 85 
Coal, Ltd, B 3% 
Ltd (ine 1922). 644% 
Paper, Ltd 35, 
raser Co, Ltd.. 2 


Steel Wares Ltd 4 
harles & Co, Ltd. 21% 


A, 
Hamilton Bridge, Ltd 84 
Holl Con Gold Mines, Ltd.6.50 





McColl-Front Oil, Ltd 10% 
Montreal L, H & P Cons. 41 
Montreal] Tramways 156 
at Breweries, ee ee 
Nat Steel Car, Ltd - 12% 
Penmans, Ltd . . 33 


Can, Ltd 7 
Paper Mills, Ltd 5% 
of Can, Ltd 1444 
Mill, Ltd 9% 

W & Co, Ltd. 10 
rris, Ltd 5% 
Tp of Can, Lita 36% 

os & Co, Ltd 25 
Power +» 29% 


St La vrence Corp, Ltd 3 
Do A 4% cu red con pf 5 


Dwr 
* 


8 M 6% 
Shawinigan Water & p 3: 

Steel Co of Canada, Ltd 2814 
Do cum part pf. 

City Rapid Transit 
ros, Ltd, cum pf 40 

peg Electric ‘ 


DOMINION GOVERN 


300 Chicago Gulf Cap....... 
_ Gan Marconi .......°°"*: 


bt me oo 


P Z 2. ONO Pww 


PERS 


Conversion 4%s, '49-59 


eo “Ito 
PONS 
pe et 





ee 
RAS 
~ 
Nm 
~ 
2 


@ 


= oa 


SS 


FS 


0 Mont Tramway: 


Montrea] 
CURB MA RKET. 


Q 


AL eee 
Keystone ee ....-.:. 
Lead of Ind, a..'**" oa 
Leonard Oj} Baas 5000646 


w 
O a 


~ 


=f re AD eM ar w& 
WEEE EE 


i 


SD D2 no en 
ESN Se Nd 


emt bo 
sea 


~ 
~ mA Woon 
RE= 


~ 


# 


150 Allied Mills 1 WRaweeicd 











Montreal] 


STOCK EXCHANGE. 


STOCKS 


cum red pf 12% 
rt 

321g 

4 


11 


an 5s, '33...101 00 101.00 
» ae 100.50 100 50 
. ae 105.50 105 50 
"32 100.25 100.00 
49.75 94.37 


BONDS 
P 5s, '53 57 


57 
Canadians Cottons 58,'40. 901% 90% 
Can P @ 8, 


P 
Series 5i45, '58 


9 9 
20 68,'48. 2.295 2.25 


STOCKS 
High Low 
8 7 
10% 10 
4 3% 
Te 121 11%; 
Dredge 2644 261, 
Vickers 3 3 
Wineries 3 3 
‘ ; 3 2% 
Stores 19% 1946 
aia ts 9 8g 
Tar 6 5% 
5 5 
61 50 
Paes 13% 12 
Perial Tobacco : 9 8% 
mperal Petro} , 12% 12 
1 Int Utilities, A ‘ 23 21 
2 3 pee ‘ 3% 3% 
Tre 1014 10% 
75% 74% 
ee hhet sic 1% 14 
9 _ 
re 8 BY 
105% = 1054 
916 
22% 22% 
$E60s tne 4% 3&% 
MINES 
10 06 
CEG diene 25 25 
12 12 
-01 01 
eer 19.00 17.25 
29.35 29.35 


45% 4514 

-43 4 

1.85 1.80 
eaves 85 831% 

6.15 5.80 

69 65 

10 07 

Tee -65 65 

bS0t5%s 3.00 2.99 

UNLISTED MINES 

“bade eT errr 03% -03 

6 -20 

35 35 

-09 

1.90 1.70 

39 39 

1.23 1.19 

-03 -03 

er -95 71 

SAGES 8 4.0806.6 0% 12% 11 
eras 01% 01% 


UNLISTED OILS. 
a Ey rere O14 01 















wf 


uche Paper .. 


= 
blaw Groceterias, A 
I0 B 





0% pd 
Engrav & Electro 23 
Mills, A 





MENT BONDs 


$0.00 480660 6.5.05 San < 
y Rapid Trans |* 4 4% 4% 





9 
5 
63 


Oro 


8 5s, ‘41. 96% 96% 


toe 
BCWAKMOS 
P60. 
~: 


AIA Wwe 


> 


~~ 


nue 
Who wh 





& Gas, Ltd.... 1.1 
merican Oil.... 12 11% 11% 
Dominion Oil Co: 3 346 


Seeks a il 124% 121 

Petroleum.. 13 12 124, 
ntenac Oil... 3 9% 10 
rp 2 x 


18 
ED QUOTATI ONS. 


=~ 


Ss 


ets——Contin ued 
es 


Toronto 
STOCK EXCHANGE. 







80 
nes pf. 9% 91g 91 
Cable, Agi” ¢)* ,9% 


5 5s 
ndustrial Alcohol, A 25% 23 2% 
| ose 1 


& Fary.... vy, % 8 
20 020060 1 18% 18 
& & Dock 27 26 2614 

D saucne 9 59 59 

S4't0-0k.6 1 1 

ssessees 13% 12 12 
ailway.. 20 18 1814 
- 6 614 

eeece 4 4 
10% 9 9% 
- 10 8, 914 

see. 91 78 7 
ar eeeee 180 180 180 


Saddlery. |’ &% % oe 


© & Alabast. 7 64 614 

is & Forgings § 5% Big 
2% 91 

©as G Mines... 6.40 6.20 6 56 
ee, TR ae 1s 18 18 
pf...101 100 101 

coos 248 111 11% 


e y 
oe aon 22% 22 





$t+0% 5 4My 4%, 
nes.. 20.75 20.75 20.75 
0650 wee cea 3 


12% 
*+++101% 101% s01y 
1.5 i 


9% 9% 9% 
Sains 76 73% 73% 
3 22% 221% 
--. 10 10 10 
-- 4 13 13 
ills pf. 15 15 15 
1 6 6 
civadeeg 4) 4 41 
praaw au 26 i 
1, 32 32 
ham Worts 4 3% 3% 
an Flour Mills. 10% 10 1014 
soee 75 75 75 


pecans 10% 10 46 


5 50 


ITT eT rer 196 196 196 
Lik ee 204 204 204 
ae eee 235 235 235 


LOAN AND TRusrY, 


Permanent Mort... .195 192 195 
Trusts. .215 215 215 


Toronto 


CURB EXCHANGE, 
8TOC. 


High. Low Last 
eae euae 2 2 2 
vr ereree 4 7 
coos 19 19 
weries.. 10 10 10 
coee 15 13 13 
Ist pf.. 10% 10% 10% 
. eee 18y, 18 18 
aes 343 3 
es, A 8 8 8 
rt Brewery 2% 2% 2 
gig 
saanss % 27 27 


28 
Chemical. .. , 6 5 


21 
8% 8% sy 


Cons. 41 38 38 


Corp 12% 124% 12% 
Canada.. oi 36% 36% 
—s i 


4 29 
; off 91, 
60 58° 58 
& Power 33% 33 33 
Materials. 5 4% 5 
acess; 5% 4% 44% 


6 1.16 1.16 





i 20% .23 
‘Fensaeae 4.00 4.00 4.00 
Ord. 234% 21 21% 
vse 7 ? 
©905 006:06 6 65.00 2 18% 1 

(2004 vabda 5% 4 14 
Fassex en 59% 57 5% 
et rrr 45 44 4 
o004 C0 eR 96:5 1.85 1.80 1.41 
see 19.00 17.26 17.85 

.80 72u 4 

bh sine -67 é ¢ 

6.10 65 6. 
ceeds 3.20 3.00 3.09 

boUndks0sa< -10 A 
1.40 1 1.40 
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Toronto 
STANDARD STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
14,800 Acme Oil .. esccooee ee okt 1T 
4,900 ro oi ee 1.14 1.20 
16,295 Amulet ‘ .22 22 
3,600 Alberta Pacific one ae 15 18 
16,000 Alexandria ; . 211% .10 10 
45,300 Barry-Hollinger ...... .12 10%. 11 
34,300 Bagamac ‘ 08% .06 08% 
' 3,900 Base Metals 1.35 1.05 1.13 
es 4 Bidgood .. -20 17 -1T™%, 
! 4, B C Pioneer 2.70 2.55 2.65 
i 14,250 Buff Can # ; ‘4% 06 .23Bt«i«C YG 
' 3,800 Calmont eastes “sae 08% .10 
; 65,235 Castle Trethewey una Oe .22 .22 
7,000 Columario . . 10% .0 .09 
1,100 ) ee vie wee. ae 1.15 1.15 
i 4,000 Canusa . “e sec, ae 13 13 
f 8,355 Dome Mines Stese 10.60 10.25 10.50 
14 9,120 Falconbridge . - 1.60 1.35 = 1.35 
5,500 Goldfield 1 i.csceed “On 15 15 
400 Golconda .... enue .25 -25 25 
32,990 Granda Rouyn ....... 1.90 1.67 1.72 
3,725 Hollinger Cons ..+. 645 6.20 6.45 
20,200 Homestead euchengss an 50 -70 
13,500 ene? ee ner a 37 .3T% 
7,000 Kee! cehianees 35 35 
18,100 Kirkland Lake .. 55 58 
4,000 Lake Shore .......... .00 29.00 
14,500 Macassa ............ -42 44 
1,860 PRESS .50 20.60 
2,000 vkebieeienen 10 10 
6,500 Perr .08 .08 
9,437 Corp ... aa 67 1.73 
j 116,900 ers ‘$s 09 
14,185 30 =-1.30 
32,991 eebeaees .00 18.00 
: 900 North Can ........... - 27 -27 
' 25,500 Olga = EE ee 17 1M 
17,970 Premie SEES Py -70 .76 
1 1,500 Petrol Oli... 2 20 .20 
t 11,392 Antonio .... 45 40 -42 
{ 51,248 awe wkieawe 90 -70 1 
21,700 ‘69% 65% 66% 
800 10 10 10 
1,000 10 10 10 
18,775 15 55 55 
29,950 Sylvanite ...........+. 68 65 67 
25,800 12 10 12 
13,199 6.00 5.60 5.75 
2,100 sans .35 35 .35 
835 GOR nescence Se 1.25 1.31 
1,500 Kirkland ..... .08 07% .07™ 
19,400 EPPS 55 60 
3,725 Acker-Mont ... 1.30 1.10 1.15 
56,926 -Hargreaves ... 3.21 2.99 3.09 
STANDARD CURB EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
24,600 Brett Tr oo 08 .09 
1,500 Central Pat d rs ‘ton 
87, ‘000 Dominion Exploration. mt OTF 08) 
9,000 Gems LOMO .....ccsers « .08 .08 
33,300 Kirk Townsite ....... .18 16 1T% 
4,500 Oil Select ............ 05% 04% .05 
1,000 White Lake .......... .06 .06 .06 


UNLISTED QUOTATIONS. 





10 .06 OT 

7 F00 A Assoc oil @ a Gas. 10 «(10S 10 

37,980 B 25 19% .20% 

1,391 fush- — ou 12.15 11.85 11.85 
100 Calgary & Edmonton 50 -50 .50 
15,100 Centra: Manitoba ll .09 -09 
7,200 Chemical 3.25 290 2.90 
68 Cities Service 9.60 9.60 9.60 
480 Coast Copper ......... 5.50 450 4.50 
800 Dalhousie — sesecsee Ge 35 35 
2,300 East Cres’ as . 18 16% 18 
35,025 El cana 12% 103 1.0 
1,000 ee civ eee . a 15 -20 
5,000 as 05 .05 05 
1,335 Hom Son 50 .50 50 
3,145 H Bay M a 8. 4.50 3.50 3.50 
4,350 Imperial Ol) .... 13.50 12.00 12.00 
17,140 Intl Nickel 14.25 11.50 11.50 
1,300 Intl Pet .. 13.50 12.25 12.25 
1,800 Hudson “Bay 95 90 -90 
3,600 Mandy .............-. .07 .OT 

158,100 McLeod River 09% «11 

303,400 a oy p .20 22 
500 Os 09 .09 

8,400 Pend. vorelite es 1.05 1.20 
150 Roya: - seeuw 8.50 8.50 
115,818 Vestures paseneqgseces 54 57 
. 
Cincinnati 
STOCKS. 

Sales. 2 High. Low. Last 
120 Aluminum Ind .......... 13% 13 13% 
246 Am Laundry Mach....... - 2 20 

39 American Rolling Mills. 


13 Carey pf .....cscccccceee 
55 Cincinnati Car 








83 Cincinnati Stree Pai bts: 1 gok as 
nnati Street Ry..... 
89 Cincinnati & Sub Beli _ 18 764 78% 
737 City Union Stoc 18 8 18 
4 
19 Crosle . $ 
f 
810 Do p - B 
He 
én 1 19° 
1.08 I ~ es on 
21 ° a 
4 + 
dar Oil So” 57 57% 
13 ie a * éVReeccees 4 * * 
bins pf.......75 75 75 
* st Robbins p' bs s 


Buffalo 


Sales. 


255 First National of Kenmore 
100 wr aed 
rust 





350 U 8 Playing Card....... 25 


Week ended Nov. 18, 1931 
STOCKS. 





wa 
et ae 
“ee 
ill. 14% «14% 


INVESTMENT TRUSTS. 


667 M & T Securities ............ 
6.645 Niagara Share ............ 


BONDS. 


mee Pt 6 kh Be ee 
3, IRC re S me &. "62 
1,000 Niagara “share d 

5,000 paneer Kellogg re Sons 6s, 





"54s, *50.. 


> 
we 
oa 


45 106% "sot 


ie 
"38. 99% 29% 





Columbus 
LOCAL SECURITIES. 


Buckeye Investors 
Buckeye = Casting. 


Bid. Asked. 
Peer Tere See eet ae 6% 7 


Pp 
Columbus Coated Fabric pf. 
Columbus Mutua! Life....... 
Columbus R, P & L ist pf... 





DT Kcgbeceaneecedstnccccenseeesess 
SD EE, Ec caccccctsocwenee jas 
Dayton Power & Light 6% pf. 
Fashion 

Dickerson Shoe pf... 
Fraaklin Mortgage .. 
Gordon Oil . 
Godman Lay 












Di aibkeeeddcedeuiadceherecuieecese 4a 
Jaeger BED ccdecacecncecteucecnecs 
Jeffrey Manufacturing pf 
Lazarus (F & R pf 






HS8ES: : Russ 





ciate News 
Notes 


New York Central 


The New York Central Railroad has 
issued a balance sheet which showed 
large reductions in surplus and current 
assets and substantial increases in cur- 
rent liabilities and “other investments.” 
This followed the issuance of figures 
last week which showed net income in 
the September quarter to have been 
$225,366, against $8,813,775 in the same 
quarter a year previous. 

Current liabilities were $103,991,000 
on Sept. 30, an increase of nearly $28,- 
000,000 from the total reported a year 
before. This indicates an expansion of 
unfunded debt coinciding closely with 
figures disclosed unofficially which 
showed that the company paid $1,309,416 
interest on unfunded debt in the nine 
months ended on Sept. 30 and $475,942 
in the quarter ended on Sept. 30. Put- 
ting these payments on an annual basis 
and allowing for interest at from 4 to 
4% per cent would make the total un- 
funded debt on Sept. 30 about $40,000,- 
000. 

Current assets were off $16,746,028 to 
$86,501,904. 

“Other investments” increased by 
$32,767,562 to $441,121,644. This change 
was believed to reflect purchases of 
Delaware, Lackawanna & Western stock 
in line with the New York Central’s plan 
of consolidation and also acquisitions of 
property for the west side improvement 
project. 

Profit and loss surplus decreased 
$26,000,000 to $268,926,000. The balance 
sheet as of Sept. 30 compares with that 
for Sept. 30, 1930, as follows: 








Assets. 
1931. 1930. 

Road and equip. . .$1,107,075,053 $1,079,476,367 
Impr. lease pee: - 158,263,960 | 153,359,326 
Other invest.. 441,121,644 408,354,082 
Current assets. 86,501,904 103,247,932 
Deferred assets... 14,272,919 ,030,722 

Unadj. debits...... 29,108,181 713, 
cq. secur....... 125,001 125,001 
ME Waxcccaceded $1, 836, 468,662 ‘$1, 782,307,416 

Liabilities. 

Capital stock...... $499,259, Le oene, 259, be 

Capital — prem 4,880,241 4,880, 2' 
Ce Misses: « saakeces 166, 545 
Fund debt. 669,037,908 644,177,869 
Cur. liab........... 103,991,156 76,838,586 
Def. liab.. puerta 41,056,958 36,755,441 
Reacq. secur...... oe 125,001 
Accru. depr..... 495,692 152,880,671 
Oth. unadj. “credlis 16. '027,976 69,360,796 

Appro. surp....... 3, 3,486, 
if 2 ee 268;926,555 294,375,734 
Total $1, 836,468,662 $1,782,307,416 

Loblaw Groceterias Company 

The Loblaw Groceterias Company, 


Ltd., reported for the four weeks ended 
Oct. 17, 19381, net profit of $74,757, after 
charges and. income taxes, comparing 
with $77,454 for corresponding period of 
previous year. For the twenty weeks 
— Oct. 17, net profit totaled $331,- 





Business Statistics 


Continued from Page 836 











COTTON (5) Spindles 
n Hand End of Month . Active Dur- 
Consumed. Mills. Warehouses, Total. ing Month 
1930. (Bales.) (Bales. ) (Bales.) (Bales.) (Thousands.) 
Rr ee 577,235 1,830,096 5,406,771 7,236,867 = a 
 t.cnswecaweninase 495,204 1,811,639 4,858,609 6,670,248 
EY Sncacewssiase xcaansa 508,576 1,762,627 4,189,113 5,951,740 25808 
tn <ccomedganeinndaeenay 2, 1,667,394 3,636,296 5,303, 6 28,860 
Leki cenaeiehebadnetee 473,917 1,531,346 3,337,360 4,868,706 28,374 
A: c-anwhenaeddeedtunw vets 405,181 1,357,394 3,104,989 4,462,383 27,642 
it cate ainesinge i eaks<cees 378,835 1,183,167 2,877,416 4,060,583 26,464 
ee cans vegas 352,335 1,011,661 3,464,699 4,476,360 25,87: 
CE ipeicccedhaeknds 394,321 967,936 5,247,525 6,215,461 26, 
tac rican anein sues 444,494 1,352,885 7,542,596 8,895,481 26,154 
er 414,887 1,566,854 8,397,800 9,964, 25, 
SEE 6ad0c.K0cesctesc 406,207 1,659,432 8,377,720 10,037,152 25,526 
PSSA dhtpiecececne Saee©6—fsi(‘ Se 6=606€CMRUUESR) 6 | Ce hekeen 060CCC(‘i«‘“C 
1931. 
NE ia cdpndenteanvnees 454,188 1,613,475 7,939,454 9,552,929 25,611 
 sipviehocurcewce 433,510 1,547,759 7,314,450 8,862,209 25,763 
BEN SS Secccrrncvenecsins 490,586 1,477,758 6,642,648 8,120,406 26,490 
cre tid diate alae un 9 ee 508,744 1,370,044 6,034,295 7,404,339 6,645 
SE wetcbundaneupads pekmes 465,770 1,258,222 5,494,025 6,752,247 26,398 
RY scdtennandaesdnnswnea 455,388 1,310,514 4,970,626 6,281,140 25,799 
2S Reeeeae 450,518 994,979 4,524,426 5,519,405 25,83 
So eetRprE 425,819 go 4,426,154 5.266,004 25.623 
DE secencecaceaven 463,704 775,523 6,296,546 7,072,069 25,237 
PE Seb Reomee<ts 462,025 1,115,793 9,449,987 10,565,780 25,188 


UNITED STATES BUREAU OF LABOR 


STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 




















(1926—100) 
Metals House- All 
Textile and Meta! Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
ucts. Foods. Leather. ucts. “Ane. ucts. terials. Drugs. Goods. laneous. ities. 
101.0 97.2 105.1 89.4 79.9 101.2 96.2 93.0 97.3 78.7 93.4 
98.0 95.4 103.9 88.3 78.8 100. 95.7 92.3 97.0 78.5 92.1 
94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
95.8 94.6 102.7 85.5 77.9 98.8 94.7 91.0 96.2 73.5 90.7 
93.0 92.0 102.6 84.6 78.0, 96.8 92.9 89.9 96.2 77.5 89.1 
88.9 90.5 192.4 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.8 
83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71.7 84.0 
84.9 87.1 98.9 77.7 75.4 92.7 87.4 87.3 95.9 71.2 84.0 
. 85.3 89.2 99.1 75.5 76.3 91.8 86.4 86.8 95.4 69.7 84.2 
82.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 95.3 68.8 82.6 
79.3 85.7 94.0 73.3 71.8 90.2 85.6 85.2 95.2 67.8 80.4 
75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 78.4 
88.5 90.2 100.0 80.8 76.1 95.3 90.3 88.7 95.7 73.5 86.4 
-- 73.5 80.1 88.6 71.0 69.8 89.3 82.9 83.6 91.1 64.7 77.0 
-- 1 771 86.6 70.4 69.6 88.9 81.8 82.2 90.8 63.9 75.5 
-- 70.6 76.7 87.4 69.2 64.5 89.0 81.9 81.9 90.8 64.7 74.5 
. 70.1 75.6 87.3 67.6 61.6 88.7 80.9 80.1 90.8 63.9 73.3 
-. 67.1 72.9 87.3 66.3 60.9 87.8 78.4 79.1 89.2 62.8 71.3 
. 65.4 72.4 87.8 65.4 58.1 87.4 77.5 77.9 88.6 61.8 70.0 
. 4.9 73.1 89.2 65.4 58.2 87.5 75.8 77.3 88.0 61.0 70.0 
- 63. 4 73.7 8.5 64.2 62.3 87.1 75.4 75.5 87.5 58.5 70.2 
ept. 60.5 72.9 $4.8 62.9 63.3 87.2 74.9 74.8 84.7 58.4 69.1 
For ‘figures back to January, 1922, see THE ANNALIST of June 26, 1931, page 1176. 
<eeene 58.8 72.6 82.2 61.5 63.4 86.5 74.3 74.1 83.2 59.0 68.4 
FOREIGN TRADE (5) 
(Thousands of dollars) 
c——_ MERCHANDISE, - GOLD. — —- SILVER—————_, 
Excess of Excess of Excess of 
1930. Exports. Imports. Exports Imports, Exports. Imports. Exports. Imports. Exports. 
January ...... 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 
February .... 348,852 281,707 67,145 60,198 207 59,991 5,331 3,923 1,408 
March ........ 369,549 300,460 69,089 55,768 290 55,478 0,818 4,831 987 
ME ok<6 nena 331,732 307,824 908 65,835 110 65,725 4,646 3,570 ,076 
SEE cceseccecs 320,034 284,683 35,351 23,552 82 23,470 4,978 3,486 1,492 
MED ccscdccee 294,701 250,343 44,358 13,938 26 13,912 3,336 2,707 629 
July neues 266,761  220,5 46,203 21,889 41,529 — 19,640 3,709 3,953 — 244 
August ...... »765 218,417 79,348 19,714 39,332 — 19,618 4,544 3,492 1,052 
September 312,207 226,352 85,855 13,680 11,133 2,547 3,903 3,461 442 
October ...... 326,896 247,367 79,529 35, 9,266 26,369 4,424 3,270 1,154 
November .... 288,978 203,593 85,385 40,159 5,008 35,151 4,162 1,450 
December .... 274,856 208,636 66,220 32,778 36 32,742 3,472 2 812 
Total ..... 3,843,180 3,060,908 782,272 396,054 115,967 280,087 54,155 42,761 11,394 
1931. 
January ..... 249,598 183,148 66,450 34,426 54 34,371 3,571 2,896 675 
February 224,346 174,946 49,400 16,156 14 16,132 1,638 1,877 — 537 
CO FE es 899 210,202 25,697 25,671 26 25,645 2,323 1,821 502 
BE -Ksacenas 215,077 185,706 29.371 49,543 27 49,516 3,249 2,439 810 
eee 203,970 179,694 24,276 50,258 628 49,630 2,099 2,636 = 7 
GED cicndccee 187,077 173,455 13,622 63,887 40 63,847 1,895 2,364 — 469 
| | PPE SESS 180,723 174,460 ,263 20,512 1,009 19,503 2,305 1,663 642 
pS Ee 164,810 166,678 1,868 57,539 39 57,500 2,024 2,685 — 661 
September 180,231 170,368 9,863 49,269 28,708 20,561 2,183 2,355 — 172 
October ...... 205, 169,000 36,000 60,907 398,604 —337,697 2,158 2,499 — Al 
BONDS SOLD ON NEW YORK STOCK NEW YORK TIMES BOND MARKET 
EXCHANGE AVERAGES (40 BONDS) 
(Par Value) Net 
Week Ended Same Week Date Close. Ch’ge. 
Nov. 14, 1931. 1930. heer 74.22 + .60 
AIEEE « oiincas cases $15,186,500 $10,898,900 | Nov. 10................... 74.14 — .08 
Tuesday .........0% 13,429, 9,372, Sf Serpe 74.10 — .04 
Wednesday ........ 002, 958, SS er ree 73.99 — .ll 
Thursday Eta gan ciiG 9,875, 10,101,500 | Nov. 13...............-. 73.39 — .60 
day . Sees 13,254,000 10,982, eens hues xemuntenwnene 3.20 — .19 
er t . " \ . 
Saturday annie soe Week’s range—High, 74.22; low, 73.20. 
Total week ...... .901,500 $54,978,950 | Nov. 16..................... 72.94 26 
Year to date....... 2,629,902,150 2,427,865,500 | Nov. 17................. 72.54 .40 
BE, Mreccececccecs ,865,000 7,187,000 NOM i 6-y katenanhare tee 72.39 — .15 
» eevee 9,190,000 8,199,000 
ce ear 9,452,000 7,766,000 NEW BOND ISSUES 
BONDS SOLD ON N. ¥. STOCK EX- vionsanta i 
CHANGE (GROUPS) Nov. 13, Nov. 6, Nov. 14 
(Par Value) wenn cme 1931. et i. 
Week Ended Same Week ublic utility. toe »250 1,000 
Nov. 14, 1931. 1930 | State and mun. $4,609 5,700 22664 
Corporation iionbatl ,229,000 $34,721,000 Railroad ....... oe tees 800 
ment.. 9,866, 2/203, § 7 Int. Credit 
Foreign Pe sares sana 21,806,000 17,990, 90,000 nk ......... 6,000—Ci 
Pe Srrenaresrersees  Sapess Total ..... $10,609 $7,950 $24,464 
WEE .n60cens cv0eeé $64,901,500 $54,978,950 Year to date. ..$3,195,755 $3,185,146 $5,147,170 
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Bond Transactions—New York Stock Exchange 





























For Week Ended Saturday, Nov. 14 Total Sales, $64,901,500 With Closing Prices Wednesday, Nov. 18 
Range, 1931. Net Wed.’s Range, 1931. Net Wed.’ Range, 1931 B ... t _ a rt s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales Close. wg eo ; —_ —_ _ ge.Sa 7 Close. 
IN C ~ cs G v C 1 A 2 ko 8s. 1950 2 
pinesnsshneagea an tattiacetervi sat eagle nila eee a” Finland 51,8 1988... ae 33% Be b 16 90 30 Santa Fe, Arg 7s, 1942. 60 aid 58% + 2% 8 
(Figures after decimals represent 32ds of 1 per bo = _ = 3 . Saspeer = Soy = on 14 bay se) = 2x ub Ly 7, 1945 = ee ee 10% v2 a 
cent.) be 35% > mw Oe sella eMedia 66 64% 65% + % 29 92° 25 Saxon State Mtg 61%s,'46 42 1 22, 8 8 40 
'32-47.100.13 99.28 100.1 — .10 1271 100.2 | 94 40 Finnish 64s, A. 1954... + 8. 2 108 103% Seine (Dept of) 76,1942. 109% red Lay 80 105% 
GOTT 100.00 Do Signe teen 160.08 1eboe Teneo ae ee Oe | eS Sek re eT us 9 83 9641 4% 14 84% 29° Serbs, Cr & Slov 73, ‘62 50 — 3% 44 19% 
99:19 Do ict. rH 59-47.100.16 100.16 100-18 + <« ee 87 25 Frankfort 6%s, 1953 40 32 32 6% 36 93° 30 Do 8s, 1962 ... BB 5383 4. 34 52 
103 is ‘98.18 Do ist +. Shae aap ; 121% 108% French Govt 7s, 1949...115 113% 114% % 55 114% 93% 50 Shinyetsu El P 6%, ‘52 60% 50 53% 8% 18 53) 
pais 4 5 5 1 y 75, 
103.12 100.00 Do ist evaige reg 101.00 101.00 ie + 3 = - . olla Marthe Aecscncimeattin — See 7 101 80 “a éy a. 1951 ee m 70” 70 * x és 65 
¢ : 733 3 i i 5 80 25 Silesian Bank 6s, 1947. ue 30 30 4 22 
bie os aie yume gee — gS | a g eee ee tee Bo] 8 a Sere eee 
"47-5 ; 336 38% 6914 25% Silesia Prov 7s, 1958... 44 42 % 54 44 
me Se ee eee ye oe eee ee ee Soe ee me | oe eRe taint tS all, 
; 2 5 eo  Soheaent , 3 58 981, 48 Styri 5 10 
107.22 98.00 Do 34s, 1946-56. -101.14 10 m+. : % im conan oe See OS ae ae 7 110 38 | 107 98% Switzerland ‘Sis, 1946. .102% 102% 102% 1 1% 45 103 
103.18 94.28 Do 3%s, 1943-47.. 99.12 98.00 99.12+ .13 577 99.8 92 32% German Gen Elec 6s, '48 4614 3714 1% 10 75 SO ipdwen sie, Thos “ee OF 
"98.21 89.16 Do 38° '1951-55.. 94.20 93:16 9330+ ‘22 1156 9400 | ry 34% Do Mie todo: 2222: eee ee es te . , 
99.21 89.16 Do 38, 1951-55... 30 — . Me 34% Do 6s, 1940... 212. 44 1 21 40% clipe : ne 
103.16 94.12 Do 3%s, 1941-43.. 99.12 98.16 99.12+ .20 664 99.8 84 31° German Gov 545, 1965. 43% 35 37% — 7 1160 37. TOHO, ELEC PW 78,55 70 67% 68% 2 35 68% 
ee ee ee ee ee ae 106 40 Good 1 8 4 2 Ww "9, *is £8% a2” 22 : 13 67 414 Wokyo 5s, 1952 ........ rt 45% 46% — 2% 17 
$9,866,500 «| 3014 35 Gras 88, 1954........... 62 +8 1 65 Do 5%s, 1961 ........ iy 67. 71 % 53 2% 
eae —— 108% 92 Gt rag tet ire 6 at. 100% 98 99% 2 510 100% Tokyo Elec Light 6s, ‘53 62% 59% 61% — % 399 61% 
FOREIGN SECURITIES 93° Do 4s, 1990 (s 65% 65 65% 2 5 % Taiwan 5%8, 1971...... 64° «69 % 49 681, 
serge gs 1 74%, Do 5s, 1947............ 741g 74% 741g —18% 21 5 Tolima 7s ‘1947. ‘gag 36 32 32 nH .. 
. . om j S 2 04 65 Tr njem 5s 2 
bot 73% Adriatic Flee 7s, 1952. 83 83” &3 . ae se = > ti ower 73°67 67 5% 55 67 06% 30 Tyrol Hydro fi 7s, 52 45% 49%4 44 31 
100% 73% Adriatic Elec 7s, 1952 83 83 83 5 6 y4 ao. apan > eee = > ot 4 a & oh ag best “ 7 
38 Alpine Mi nts Sl 38 $6 $63 16 4 88 St Greek * 1968... 1... 12% 65 67 " 38 61 . ‘ 
94 36 Alpine Montan Stl 7s,'55 ly — - % S51 Greek 6s. 1968.......... fe y a si semen ee eee teh. th a a - ia 
69 16% Antioquia 7s, A, 1945 33 28 29% +1 46 26 102% 60 Do 7s, 1964......... Oe 6 te 102% 80, UJIGAY . EL ed? ,g85- 82 _f. . 2 S 
os ie? Do 7s. e toa. ; 31%, 25 29% + 5% 39 97 55 HAITI 6s, 1952 83% 78 83% + 3% 94 834% 23 Un Sti Whe 6%s,'47, A. 3814 30 30 325 28% 
& ist De 7D: isas 31g 24% 25 4% 56 25 92 29% Hamburg State 6s, 1946 51% 41 41% —7% 114 43 83% 25 Do 6%8, 1951, A...... 39 31% 32%—6% 176 31 
66% 1%” Do ist 7s, 1087 29% 25 25 “ 44 23 86% 22 Hansa S S 6s, 1939.... 3942 30 30° —5 9 83%, 26% Do 6s, C, 1951...... ’ 38% 32° 32°—7 76 331 
67% 13 Do 24.75, 1957 /30° 25 2 +2 i 22 981, 32% Heidelberg 714s, 1950... 47% 38% 45 1 42 108 79 U Sti Wks Burb’h 75,5192" 90 92 +3 10 
6” 1. Do 3d 7s, 1957 30% 25 25 +2 29—C(. 9114 38” Helsingfors 4s, 1960.. 61 554% 55% — 1 12 83 30 Unterelbe P&L 6s, '53. 44 39% 40 2 12 
10876 Antwerp 55, 1958....... 87 83% 87 +1% 13 rt 85 30% Harpen Min 6s, ‘49, ww 46 42° 42° — 8% 38 41% | 88% 25 Wewgmay 6, I8W..+... Ss aw#alxh™ 
i ee a a ded ee ie eee eee 
o Los, ese ‘ _ 7% 4B, 1946. ... cece < © 8 
5 - 61... 3 4 6M =4 11 
oni 33 fs ige8. 12% 80 > tal 7s 30 He EH ae Tike, B i961, ot i ae Bas 1 100% 824 VENET'N MTG B 75,5290 88 90 + 4% 9 
=> Se oa a ae & bt +4 ot = @ 102° 24 Hungary 7%s, 1944..... 50 44045 4 39 44 89° 53 Vienna 6s, 1952 ... 6 661% 61%— 3% 69 G6i% 
ons 3c Do és. Maj "1960 72” 60% 63%— 5% 111 5814 82 28 ILSEDER STEEL 6s,'48 37% 35 35 —4% 30 70 26 WARSAW 7s, 1958..... 43% 42 42%-— % 21 43% 
98% 35° Do 6s, Sept, 1960 73, 60 863% — 5% 86 55 107% 80 Irish Free State 5s,'60.. 824% 824+ 2% 2 80 79% 23 Westphalia Ki P 6s, '53 37° 28 29 — 7% 137 28% 
9814 35% Do 6s, Oct, 1960... 72% 60 eat — 6% 85 58% | 100° 80 Ital Cred PW 7s, A,’37. 85 83% 85 + 2 6 93% 34 Wuertemberg El 7s, '56. 50% 48 49%-—1% 8 50 
98ln 35 Do 6s, Feb, 1961 72% 60 63%-—5% 87 56 98 69% Do 7s, B, 1947........ 82% 81 82%+1% 59 — 
98% 35 Do €s, May, 1961..... 72% 60% 63%— 6% 101 55 97 61 Ital P U Cred 7s, °52... 734% 72 73% —1 66 72% | 1014 70 YOKOHAMA 6s, 1961.. 76% 73 76% +1% 65 M4 
69% 30 Australia By 1956... .. b 58% pes + 34 a ia 100% 79 Italy 7s, 1951... 90% 89% 90% + % 208 9015 ate: 
76 35 Do 5s, 5 ia oe % 73 + Pe 
75 35 Do 5s. 1957... ...----- S 5e% + ans — & 987 72% JAPAN Sis, 1965. ..... u 72% 77 2 340 aH Total sales - -$21,806,000 
08% 90 ustrian 7s, . . ° 107 japanese SER $ = ; ms 
re 43 Do 7s, 1957........... 61% 54% 55 5 112 6&2 85%, 30 Jugo Mtg Bk a ST th 49 «50 21 47% CORPORATION ISSUES. 
erik a8” Bavaria State 6245, 1945 ri 35 35° 8% 2 Si 36% Kreus & Toll Ss. 2g. ‘hmhaet"* fi * es oe... 8 ts 9 
5 , _ 89 7 Adams Express 4s, '48.. 76 76 76 £#+65 5 76 
it a, ye 8 o7s, oot i + ut 100 75% 6 LAUT NITR 6s, 1954.. 18% 14 14 4 163 15% ; Alaska G M db 65,A,’25 6% 6 6 1 16 
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10g 25% Cinn Un Term’ sigs, gous 89% 88% say * 3 lw 72% 35°15 ~ 9 Ree 46° 49 83% 1962, ctts 9% 3% 3 
105" 87 Cley, Cin, Chi se 1 62 or Ti 132 be Ta 38% "Do Be eam 88°72 fix 3, 33 +108 ond : ow te ios beds 107 * 10rd "% 2% 107% 
5s, D, 1963..... | Be ethene + 2 42 80 y mus & W ict 333 101% 1024 + 4% i4 
101% 75 Do ref 4%s, E, 1977 0% 90% 90% , % 1 842 46 | , RR 55 «#50 +“ wb 19% N ¥, Sus & W ist ref 4 + 
id ’ ee 50: 
J S4 Do Cairo div 4s, 1990 oo of yt. 33 96” 50 Do sige Fel *%s, i952 66 56 set 5 118 53 SS, ier ....... - 58 50% 50% 
2 98 Clev, Loraw con 58,"33, 91 95% | 2% a. 2 90% 50 , et Matalin 77% 67% 67% — 9 182 61 40 Do gen 5s, . ee 49 47 47 1 ‘ 
1 88% Clev’ Un Ty, ‘ S 98 gg” * 2 4 ,, Do 58, 1955...) 77" -.. 69% 61% go% — 2 63 106% 994% N Y¥ Fer gen 4%s, i939 ‘192% 7 + 1% eer 
111 100 Bo bile 3% bt. Se 2 2 * 2 bisg 6 1% Iowa C ist & ref 48, 1951 as 1% 1 1% = 59% fd a a wap 8a 1946 se 2 "360 : 3 ? 102 
‘S | eerences: 20 ee , , S Ist4’4s,'46 70% 651, ggif _ 3i3 a 
20 Coton Oi Ge, idsa = . 102% 2 12 163 99% 73 KAN cy, rT s & MEM bn ioo% ne galt Fs ist 5s, '32.100% 100% 100%, _-°” iz 100% 
e Tron 58,’43 : 0 Th NEB pipe 7 a Deve aas ecaae 100% 1001 
: 62, Colo Indus ‘col tr'5e° a3 o0%, mii 3 fs 105% oes Kan City P & 1. 5igs.'57 got pa } ee Moe, 22 Ning, L & On BP 5a, °55100% 100% igs? 1 3 1% 
97 fa i “oe ret ties. 1935. 95° 9312 gait + @ 22 65% | 1% pa aoe as, 1961. 100 te 99 ty % 74 Ning. Share. Corp of Md 
% resp ¢ St 3s, 1950. e® 1950 ...... . 80% 78 tg 
101g gg Colum Ga dep 58,'32.4p 2 $3 Soy + 3% 32 Ost Soy yD? fet & imp be, 1990: 3a mt) 100% # Nort So ist ret bs, isei 22.32 $8 + 2, 3 2 
rH 80% Be 3 1952, May... 90% aa es a 195” 3% Kan Gity Term ist’ 4s,'60 8 ay iy % 87% ort & WF B ist con io * 
- a. rere é Kan aS Ba Se SHC ebocce ee 914 94 + gl 77 3 
101 89 Col Ry P Le ist gigs 14; 89% 87% 87 — ae 78% 47° Kelth 6s 89 89 1 102, 91 Do div 4s, igag’’***” 4 9 » + 3% 93% 
i sot Commend Credit 6s, "sa. $3 oa go + 94% Boy Rendall 3%, 1948, ww. 65 Oo Sti 100% 92 Nort & WFR P C&C z 3% 4% + 20 7 gas 
Vo A Bee , entucky Cent 4s 1987. 827 . . g at Ole, SS 8 OS +g 
Me? % Commi ‘Yny Tr size’ "ijg 2%, 99 90 1 106” 101% Kings CoB L & P'5s,’ fe vost? eat — & ost Fy, No Am Cement 61s, +49 31 8 — 
fe Comp Axne Bar The, 42 93% 92 92 i 38 Ging | 107% 303 Kings Co Lt ist ret’ oe 102% 102% 102% + 1 102% 75% No Am Ed 50, av iter 4 bay ott % § 30 
ee ~ ref 4148,'51,st 95 - ee se oeneeens ot kone ; zo 38, 1961..... 92% 901% 92% 4 + 
108 108 sy NY¥.deb 5i¢0,'45.106 105% 105% ‘es al 166 103 94 Kresge Foundation 6s,'36 99% 9% 9% - i% oe $2 No Am Ea os. 1963: 100° ee oof H 3 106 91 
105 132% Cons Coal Ma ref’ ‘ts 156 357 38%— % 260 “Sex | 105 95 LACKAWANNA STEEI O” TOE Ne pile, T & 1. 63, 47103 102% 102%+ 2 "So 
106% 100% Eonsum Gas, rhea 101 100% 1004, * 3 102 are | jst Sa, A, 1950..... 97 00% 57 "Be tam nest DEKE: oy se 1h a2 be 
+, 52.105 104" 104 anglede Gas 5s, 1934..100 9g se 1 Fed 80% 59 59 % 92 58 
Container Cp deb ‘5s "43 17 87% Do C 08 98 21 01 Do 4%s, 2047... °°’ 80° 80 80 3 
85 42 Do és, 1946 . yu 32h + % 80" Do Sige’ p’ 1253--.--. 914 + 1 28 113% 90 Do és, ‘2047...-°"'"::: 20 os =.*3 So 
"90% 199 Corn Prods ref’ Ss.” 19341054, 4% 35 4 80 + ye 1960... 8944+ % 13 105% 98 No Sts Pwr ist Ss '4. 41.1014 oe tit, 688 92 
b -102 L Erie & West , F Ist 58,A,’41.101% 100% 1 , 
sy ss Cr’n Cork Seal os.'47. Me - 102 a" 13 4 Fake Sh & M So Sine a % 3 88 .s 1 107% 100 = Do ist 6s, B, 1941... "105% 103” 100% 1% 38 104% 
ap 68, '51 82 38) CEN 4s, 6 "54 P 7. 
a 35% Gabe ee Tat 5a 52 a tox 33 + vif: Poy Rieu 9% 93 93 ** 4, 113” igs De mn a Ts, 46-100 100% 110 +2 © 45 109% 
, ' 30 is rae 2 5 i eee een 110 1 > 
7* 38 Do ret 7s, 1936, /°: 49% 49 wut‘, § ME seecccc on 95 95 ‘9s $9 Ont Transm ist os, 145. 95% 94% O5y 7 j 2B 
14% “3% Guba Nor RR 5%5,443° 337 3? ae $8 Do Se, 186.....9.°7°*: 8 9 og +i, 3 109% 98 Ore"gn BRf Nav 42,46 90° se" So%*2 12 $6 
10" Sif Gupan Cane Tyan % % x g $ Sg ribo Pt, 1904 16 +e" $ ag” Fry ore Sh me's wey 49 gi Qe 104 104 + iy 7 S 
106%, 100% ¢ stpd = rene). + al 6 66 1 60 i vee A a3ge.40 38% 3o% 99% + i$ : 99% 50 Otis Steel 6s, “41,9 © 5S 56% 58 7 3 57” 
umberlan , "37. 101% 101% —‘j “e . (Pa) cons 4s, oe ’ 
1051, Cuyamel Frutt és, 1940-10116 tors 302 ‘ % e - a vane, £8, eed B # s 2 : = { -. ag BAC COAST ist 58, *46. 2 25% 25% % 3 a9 
t v5 . Cons 58,2003 81% gly siy _ ac Pub Serv 5s, '36.... 9112 911 9114 + 11 
AE fg es SRM Sse sa te ay eae | fag ap Ugule aee A y eee Mm det ke 
101% 93% Del P € L 4ice jes" eat 300 iB 99 99% 82 Loews 6s, 1941./° °°" ** 94 1 +2 4 106% 100% Pace T & T ist 55° °37 0% 9%— 3% 3 |. 
105 954 Denver @ & ? OR 5196 87% Lon 91 92 +2 72 106% 101% | Do ref 5s, 1952... '' “103, 102% 102% — “x 91 oat 
104% 9516 Do 5s, 1951 + 1 99 93 eb 58, i b s +1 1 103 ini Pan-Am P '& T 66, °34 102% 103% 103% % 48 103% 
‘ * , bea = » *34..101% 1 ; f 
sg Dew & RG Th 70% Oh 38 gfe 85 7% ga 5 a H 33258 Pat Am Pet Cat 6s, "46. 20 ie "20% +i, 72 102 
83 21 Deny R G W 9 se 99% 1 89% 56% ¢ Publis alers 64 3 me 
. 00% 7 . 
Bre. 100% Det Edison 3 ww 102% Do d 107“ lon + io 7 105 £9% Paramet Bway 5iz6'5) 954 92% 7 = oy, $1 2% 
105% 94% Do dics ei 48 % 75 02% 36 69 91% + of 435 62% 254 Pe sleet neky, 8, "47 3s (2% 7%-2" 13 6 | 
1 102" Do ret’ é 77 = 98 100 , 1952.103 101 1010 * 119 38° («15 iP lee 6s, 194 1 = 3 i 
110° 100 Do Se ani 6 102 90: N 2,40 i*— 1% 30 $6. 51 Pathe Exchange 7s." °37" men ts 8s :: 
104% 86% Det Riv Ty +i 6... 9 $e » 7p 32 80% enn Dixie Con oo .2t: 72 «75 78 3 4 1% 
Sees + 41 H ; 
100 94,, Det Un Ry Cons 4 1 2 s ‘ “ig 8 100 89% Penn Pwr & It 4s, Bi o44%, of 93% : sf ie | 
93% % Dodge Br cv deb of ia Do ie gues eee 99% 98% gam — | FS 02% 83° Penn Ohio & Det 4 86% 86% + 1% 2% i 
ane s Dold (Jacob) : | 4s, C, 2003...” 85 82” 82 a 28 1014 89 Penn R R cons 4s, "48.. 95° 9112 V 91 
108% $e Dorota is let 435, 67 200 Df. 58° MCCRORY ST 5, +41. 901, 99 rs a ve” De sxe 2 193 20% 4 
, -» 6 101 cKess & Rob ‘ “s 9914 72 , 97 
; a2 6 E CUBA suG 7 35% Manhattan Ry of Wy 68% 65 65% — 1% 151  & . } 74 
Ins 90 Faire eGo a - Se Mania Rt iy +39" * oo a3”, 3% 1 ine 4 +4 954 I 
96% Edison -Bkin 49, larton Stn, 38. 98 
STO Rele cons “43, ‘gpg 32-1 14 84 Market St Ry Te, 9°45; g0% 3e% 264 +1 5 100% Be Pi ge a eee 855% 83% 85 53 Ba” 
54% Do gen 4s° } 12 (72 = 4 Met Ed Ist ref 56, 1953. .101 100 10,” * M 106%, » 100 Peo GL&C Chi ref bs:"47. 103% 103% 100% 7 # D 103% i 
r++ pos pe gen 4s, 1996 55 A, fy * iat ted M 8 8 4G 1 NM “ Pere Marq 48. 1980... 63 59%, ea can 103 
ie” be ref fe, 3 110 52% | 104% 96% Midvale ste > ta, 36108 3. S., +2 2 90 Phil, Bataw 0 + % iy 
Do ev 4s, A, 52 . 4% Do 4s, 1943 
te 4 gbe cv 4s, B’ 1953 31 52 ion on mm E Ral Ist&ref5s,"61.100 gay 9%+ x 45 Fd Phila Co 5s, 1967 7 
2124 96) Ene 2 5 9° 2% Minn © St 1 sot se 0 e % my 71% 35 la _Elee ‘Ewe rat 
Jersey 5 8 Do 5s, A, i962 .. | " 5 61% Phil@Read Clair Ss 
89% 40 Minn, S P 2 8 Ste M isi a 2 D. ten 
1 82% Fed Lt & Tr 6s, 1942 eens 40 M Ist Oo 68, 1 
. , 88... Phili 
see Ht Fick Ratna 78 ? Si 56 © Do gta Se, i998 °° °°": 68” as” gee + 1% 3 ST 19% Philippine Ros, 
93 65 Fla Cent & Penin 16 oP) 72 SS epee: 75 75 7% 45 2 71 100 Pills Mills 6s. 1943 .102 
7 Fa E Cs 1 % Ma, Kan & T 1st 48,90 78% 77 78% + 3 1 45 Pitts & W Va 4 
7 F t & 96 ** «| 103% 75 o 58, A, 1962 ... 82% 80 89 % 3 es 94% P, C, Cast L 
107% 100 Ft W's Dc 7 oe ee eo fey seus, § i 85% Do ‘sus, 
ap 100 F City 2 100 20% | Do adj 5s, 1967 ©**°*: SM Sa af 2 Do 4%, A. 
1 98 Fre Elk & Mo 1 s Me Fae Fo roet, 58a, "65 @ ma eis Sag Do 5s, B, 
14 99 53 Do Se. Guta teeeee 64 4 — 3% 133 62° Oo gen 5s, A 
90 89 GANNETT 6s, 55 Do 5s, x i980 II Gy G8 S4-m DD 68% Do 414s, 3 
91% 81 Gen Amer I 49 101 65: —1 9% 61 » 1960....... 
MY 58, 1952) 83 s 3 40 5%s, A, 1949 57% 50° 51° _ 4 33,, Porto Rie Am Tob és 4 
. 3h" 15 38% Do gen 4s,” 1978" **’ 4% 45 45 — oy Hl 48% a5 postal Tel & © 5s, 83. 52% 4g 2%. + a ad 
65 Pressed Stl Car 5s, '33.72° 73 52 + a= * 
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Bond Transactions—New York Stock Exchange—Continued 

















Range, 1931. ; Wed.'s Range, 2 Net Wed.’s Range. 1931 Net Wed.’s 
High. Low. High.Low. Last. ones Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 
106 97% Pub Serv El&G 4%s,'67. 99 99 35 104 100 Smith, A 0, Sis, 1933. -108 “a mm — 53 101 84 45% Utilities P & L Sigs, ‘47 63 60 CO%— % 151 59% 
1 97 Do 4348, Esai 9914 98 sot 2 76 Solvay Amer 5s, 1942. 89% 89 — Bae 78% Do 58, 1959, w W..... 61% 57% 582 + % 273 57% 
100% 88 Do 4s, 1971.......... 94 92% +1 114 9 100% South’ n Bell T&T 5s, “al. 104% 10344 104 + 4% 73 104% 
73 Purity Bakeries 5s, ‘48. 824% 8014 80% + 3 80 105 Col Pr 6s, 47, ey 97% + 4 97% 87 50 VANAD CORP CO 5s,'41 71% 68% 68% —2% 42 
96 72 Pure Oil 5%s, 1937...... s +1 22 «(84 97 88% So" Pac col 48, 1949....... 7 +1 0 Ct. 46 15 Vertientes Sug ist 78,4216 15 —3 9 14% 
93% 72 Do 5%s, 1940......... 834% 82 82 — 528 99% 70 Do 4%s, 1968 ......... 30 3% 6% —-% @& 17 105 97% Va Ry & P 5s, 1934. 100 1004, 100: — % 17 100% 
105; 97% Do cv 5s, 1934......... 99 99 i 108% 921% Do ist 5s, A, 96% + 1% 92 95% 
103% 82 READ’G CO 468, A, '97 86% 84% 84% — 4 48 84 67 Do 4%s, 1981 ......... 79% 74% 75% — 2% 231 . 73% (7 34 Va & Southw in cons 
103° 83% Do sp. B, 1997...... 85% 84 84 + 51-83% 1035 84% So Pac Ore 468, , 8 — 4 ™ 87 OE SOO. $ss3cnrrace 40 +6 2 
98 80 Read Jersey Cen 48,1951 84 8 +2 11 oe Pac 4s, 1969, w w.. T 77% 78 —1 65 74% 
96% 70 Remgtn Arms 6s,A,1937 88 83% 84 — \% 167... 198% 79% So P, S F Ter ist 48,50 83% 81 81% + 1 105 82 WABASH RR ist 5s,'3992 89% 89%— 4% 25 89% 
91 50 Rem Rand Sys T.ww 66 60 m%+4 62. 60 on” 81 So Pac R R 4s, 1955.... 88 85% 8744+ 3% 29 84 102% 74% Do 2d 5s, 1939........ 81% 814g 811g + 6 6 70 
102% 85 Rep I & 8 5s, 1940.... 86 86 86 +1 > 111 90 So Ry Se, 1904.......... 99 94% 945 — 10 95 89% 26 Do 4%s, 1978 ; “u —2 69 © 32 
60 Do 5%s, A, 1953..... 61% 61% 61% + 7 61% | 88% 50% Do gen 4s, 1956, A.... 61 59 —1 55 56% 96% 30 Do 5s, B, 1976........ 43% 38% 38% .. 36 
101 65 Revere Cop & B 68,1948 78 73% 734% — 12 7% 1134, 70 Do gen 6s, 1956 ....... Ee 33071 96 29 Do5s, D, 1980........ 42°38 —1% 6 36% 
67 12% Richfield Oil Cal 65,1944 20 18 20 +3 22 «18 117% 71% Do | | RAPP 80% 74% 75% — 2 40 ; 102% 30 Do 5i%s, 1975 ........ 44 39 39%— 4 54-3814 
97 74 Rio G Western 4s, 1939. 75% 74 74 —1 - os 102% 93 So Ry Memph Div 5s,'96 96% 93 _ ss 79 25 Walworth 6s, A, 1945.. 464% 42 42 — 12 35 
61% Do 4s, A, 1949...... 68 67% 68 + — 107% 102% 8 W Bell Tel 5s, 54, A..105 104 104% + 38 , 90 24 Do 6%s, 1935, x w.... 414% 41% 41% + 2 Ss 
107% 100 Rech G & E 5i%s, 1948. 8 102% 101% 101% + 47 102% | 1 Std Oil N J 5s, 1946..... 102% 101% 102, .. 162 102% 74% 25 Warner Bros Pic 6s, ‘39. 49° 4246 42%-— 714 216 40% 
1 69 RI,Atk&L ist 4%s,'34 72_ 72% — 3 as 101 Std Oil N ¥ 4%, 1951. 97% + i 87 oe 97. 65 Warner Co 6s, '44, 66 66 66 +1 er 
68 24 Stevens Hotel 6s, '45,A.. 34 32 324% — 1 m a 106% 100% Warner Sug ist 7s, 41..105% 105 105 “mm 
99% 87% st 32°S LEAD 54s,’41. 94% 94 94 + 4 15 (81 91. 45 Warner Bros Co 6s, ’41.. 58% 56 56 —2 19 53% 
93 82 & Grand Isi 4s,'47 82. 82 82 .. Be, bac 92 44 TENN CENT RY 65,’47. 44 44 4 a ee 23 6% Warner Sug 78,A,'39,st. 7% 7% ™T%—3% 5 .«. 
100% 81% st i. I Me S River & G 107% 101 Tenn C & Ir BR 5s,’51..102% 102% 102% + 2 are 105 100% Wash W P ist 5s, '39..102 102 102... cae 
88 z —1% 106 85% | 108 98% Tenn El Pr 6s, 1947, A..105 10344 103% — 59 104% | 110% 102 Westchester Lt 5s, '50..106 106 106 . + 1 10 104 
57 46 St ” inny Mt & P 58,°55 49% 4912 49% + 1 Be sa 95% 82 Ter Assn of St Lt 4s,'53 85 82 82 — 2 or 107 99% West Pa P ist 5s,A,'46.105% 104% 104% + % 25 104% 
89% 39 St L-San F 4s, A, 1950. 4534 41 —1% 221 38% | 1 71 Texarkena & F 8 5%s,'50 83 75% 79% + 5 59 74% | 111% 101% Do ist 5s, E, 1963....103 nase 
102° 4 Do 5s, B, 1950. . 53 48 100° 68 «Texas & Pac 5s, 1977.... 75% 744% 75 +3 30 =. 10713 99% Do ist 58, G, 1956...104% 103 104% + Me cs 
86 23 Do 4s,‘ 1978... 27% 67 Do Ss, 1880, D......... 75 13% 734+ % 12 72 9414 W Shore ist 4s,gtd, 2361 82 1 45 80 
87% 58 St_L So Wn ist 4 60 113 Tex & Pac Ist 5s, 2000. 98 95% 9544-2% 5... 93 Do 4s, 2361, regist.. 7 7 ; 6 78 
78% 30 Do 2d 4s, 1989. 100 Do 5s, SEP % 3% 74%+ % 11. 107% 99% West Elee deb 5s, ‘44. 1104 102% 103 +1 29 101% 
100% 60 con 55 107 30% Tex & P Me Pac Term 84 53% West Md ist ¥. 1952... 63 + 77 58 
97% 37% Do ist term 5s, 1952. 45 WER DUE Siacetccces 9 gs 96% 53 Do 5%s, 1977 ........ 66 64% 6 +24 53 63% 
6 Ste & Cc 102% 78% Texas cv 58, '44.. 89% 87 87% —1% 354 87% 98% 80 WN Y & Fa gen 4s,'43 80 so — . 2 
4 ee 68% 68% 68% xs Sd Av Ry ist ref 4s, '6049 47 47 —1% 11 47 97 5214 West Pac 5s, A, 1946. % 524 53 —6 54 52 
108 100 St Paul, M & M 66,1933.101 101 101 id ae 48% 23 Do adj inc 5s, 1960. . % 30% 30% — % 174 30% | 102% 88% West Un 4%s, 1950..... 9344 92% 93 —1 9 91% 
9 Do 4%, 1933........ 100 98 100 +2 7 97% | 101 93 Do ist i Senne 98%, 98% 98.-— % 7 296 1074, 99 Do 5s, 1938 .......... 102 100 100 —2 36 92% 
ig 101 St P Un ref 5s,’72.103 102% 102% + eG 103% $5 Tol & Ohio c, 1st &8,/35. Ss 6 6 —-3 3 .. 1044, 92 Do 5s, 1960 .:........ 97 92% 924—3% 54 80% 
74 SanA & Ar 4s,°43.. 82 79 80 +3 48 76% 72% Truax Traer C Ms - = 32 33% — 1% 3 ee 104% 93 SPO GR, Be. wcvcceners 97 94 944% — 70 81 
108 95 San An Pub Ser 68,A,’52.100% 99% 100 .. _ te 100% 32 Trumbull Sti 6s $40. 6 6 +5 10 62% | 111 103 Do 6%s, 1936 ........ 106% 105 105 — 49 102 
9144, 60 Schulco 64s, B, 1946... 75 65 65 —10  « 103 52 Wheeling Sti 5%s,A,’48. 77% 75 76 + i) 6 73% 
76 60 ULSTER & DEL 1st con dieu: ie Wikia “Mace eth’ wi. 7o 4 8 +8 21 Of 
20% 6 Seabd A L ref 4 , 1928, ctfs st 5% 65% + 5% er 6 a ee MP. osm seune a08 e1 
19% 6 Do 6s, A, 1945 % El L & P 5%,’ 101% 101% —1% 25 102% 44% 1 “White ew Mach ts,'td. "se % ol% oe 3 
1 Do 68, 1945, A, c 03° 100° Do ist 5s, 1932........ 101 + % 34 100% a tae Weieeiee @nen Ga’ ia : 
12 242 Seabd A Fla 6s, 103% i RE 1% 100% 101 + Y% 69 .. adi “4 Tees etfs.” s “%—- % 15 
12. 1% Do 6s, 1935, B 97 78 Union Oll Co of Cal 5s, 14 Willys Overl ist 6i4s,°33, 944% 944% 94f2 4. 2 ae 
, 1 Seabd F 68,'35, A, ctfs 5 w -- 85 %+1% 23 82% 101% 92% ys Ove s Ys, bas 
101 tH Wilson & Co ist 68,'41.. 8644 84% 844+ 4% 45 84% 
90% 44 Sharon Stl - 110 99% Do 6s, A, 1942........ 102% 102 102 4+ ¥&% 3 ‘ 63% 26 Winchest Se AP 
87% 62 Shell Union Oil 1% 64 101 94 Do CG, 2896........ 96% + 1 1 96 oh 14s, 1941, cfs. 63% IM OOK +3 2 2 
90 60% Do 5s, 1949, w w 77% 7 1 1 $146 Unten Pacific 1et 40, 47, 9 96 + is 73 = 95 83 26% Do "is, 1941.......... 63 sit 64+ 3% 14 63% 
a BR Soe oe so ee ase a 66% 35° Wis Cent ist gen 45,49. 43% 43° 43%— % 16 43% 
_ 2 4 5 : oo a oe Oe reer 82 794% 79%, -— &% 129 78 —s omit £ seas” a a8 34 2 3B 
105% Sierra & 8 F Pr 5s,'49. 100% 102% 87% Do 4%s, 1967......... 92% 91% 9144+1% 13 90% 2 — ws 
100%, 75 ‘Sinclair Con OM'7s,°37,4 93 93% 39 ina 907 United Drugs 58,1983. 96 93% os an a1 SSS ee FS ate 0 70% 
7 in n 8,'37, n rugs one g 101% 75 Do 5s, B, 1970........ 7 79 90 «8679 
75 Do ist 64s, 62 40 Un Rys of St L 4s, 193448 47 48 + 4% 2 50 01% 5 “ “~ ” 
103% 93% Sinclair Oil 5%s,'38. 75% 48 U 8 Rubber 5s, 1947.... 55 54% 54% +4 % 84 54 
1 90 Sinclair Pipe L 5s 2 59 1014 30 Utah Lt & T 5s, A, 44.91 88 88% +4+2% 15 .. Total sales ............+- $33,229,000 
84 41 Skelly Off 5%s, 1939 6s 8s — 92% Utah P & L 5s, 1944... 96% 94% 9% — 4% 31 95 Grand total saies......... $64,901,500 








Transactions on the New York Curb Exchange 























For Week Ended Saturday, Nov. 14 With Closing Prices Wednesday, Nov. 18 
| 
Range, 1931. Net Wed.’s Range, 1931. Net Wed.’s Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge. 3aies.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
. s 1 3% *Bourjois, Inc (50c). 5 % 5 + & 400 5 2 DARBY PET 2 2 2% + % 1,100 ; 
F Stocks and bonds marked with asterick are fully 1) Sh nowee’ Mater Base cis.. 8y 8 out 2 foo |: 2% w& Dayton Air é Kingline.. aon 
listed on the Curb Exchange; others are dealt in as 28% 7 Brasil Tr, Lt & P (1).. 1 11% 114 — & 10,600 10% i ae ga pi preyaneh % 50 
unlisted issues 6 rill 2 —~ \% 600 44%, sig Deere & Co ceveee 22 16% 16% — 10,900 15% 
“ 9 , 8% se 1% ‘De Forest Radio Be to 2. 1M 1 ,— 6,100 1% 
4% *ACETOL PROD, A ... 100 2 2% 17 7% *Deisel Wem Gilb (1)... + 200 
39 15” Acme Steel (2)......... ist ing aft + mM 50 40 1 . 3% % *Detroit Aircraft Crp... uy _ 3,600  % 
95 75% Adams Millis ist pf (7). 86 50 56 Pt ne 1 . 1% 2% *Doehler Die Casting... 3% 3 3% — 1,300 
19% 24% *%Agfa Ansco .......... 3 700 .. 27% 22 Bet, N re vs re 06) 24% 23% .. 1,500 24 51 * Dow Chemical (2)...... 38° «(38 :«—Co38ttw 350 
13 Ainsworth Mfg Corp... 6 ~ i 200 .. aes 91 +2 200 90% 41% *Driver-Harris Co.......12 11 11 —1 700 
1 93% Alabama Pwr pf (6),... 93% 93 98 _ 7 20 91 53-23% panmen Hil © sui Sern 39 430% 36 +6 # 1,675 29% 6 Hs *Dubilicr Cond & Rad... 1% 1% 1%+ % 100 
Alexander Industries ... * 1,000 % 44% 23 Bunker Hil &8,vtec.. 30 30 + 7 100 .. 145 69 Duke Power (5).........90 88 88 +2 15 
11 *All Amer Gen Corp.... 10 10 +i 100 6% 1 “*Buree, Ime ............ 2 2— & 700... % Durant Motors i 1 1%— % 16,600 1 
3 *Alleg! Gas F ‘. + 300 1 Do warrants ......... as @ BR Te ie 6% @ meer tee Gas Corp... % ee 8,000 ly 
23 «412 «Allied Int Inv cv pf 12% 12 12% — Pe 700 .. 2% ##1% Burma Corp, Ltd, rcts 3% Duval Texas Sulphur.... %2+ % #$£=%200 
5% 3% Allied Mills, Inc ....... 5 + 2 800 Oe QE sscconkess 4 % — % 100 ats 
224 70 juminum Co of A’ 92% 77 77 -i1l 17,625 7 1% % *Bwana M’Kabwa C. oe 200 .. 27 10 EAST G & F ASSO..... 1h 10% 10% — 900 
109% 75 Do aT ivnsaaeis 82 81 81% + & 600 .. 8% 3 East Util Asso conv.... 64% 5 _ 700 
102. 25. Aluminum, Ltd ........ 37 34 34 -1 500 2y *CABLE RAD T, v At 8 1 1% + 1,200 1 24 3% East States Pow, B..... 6 4 4% — 3,800 3% 
60 Do B, war, u Fr....... 10 10 10 Pe . 1 Cables & Wire, A + 100 .. 10% 6 ‘Edison Bro Strs (50c).. 7% T TM, — 100 
60 2 Se Me GE oc cccecnses . +m -_ J.  y ¢ 7 eer as 500 .. 268i, 210 Edison El of B (13.60)..225 225 225 +5 20 
60 863 i Mein a arnniars . QQ: 8 oe ris *C A M Co rets........ By kc 500 & 6% 1% *Eisler Elec Corp....... 2 2 300 2% 
1 *Am Austin Car = 1,500 *Do cum pf..........: $ bs a 100 .. 61 14% Elee B & S (b6%)...... 22% 19% 1944 '2%209,900 18 
19% Am Bakeries, A (3) 19% 1 19% — 100 .. 4 1% Canadian Marconi ..... 1 1%— % 8,200 1% | 108% 75 Do pf (6) on ane 2 83% 84 + 1,600 79% 
7 4%, *Am Beverage Corp..... 5 5 — % 1,100 .. 164% 12 *Carman & Co., A (2)..12 12 12 - 100 . 97 = «63 Do cum pf (5).. 7114, 68% 69%4+1° 2 
6 Am Capital, B ......... % 900 %&% 26° 18 Carnation Co iy). Gaba 18% 18 18 -. 1,000 18% 22 6 Elec Power Assoc (1).. 12% 9% 10° — 9% 9'200 
38% 19% *Am Cities Eat a (a3) 3 27% 28° + % 600 27 2% *Carnegie Metals ....... 1 1% 1%+1 500 .. 22% 5% DoA (i) 12 9 — 2% 3/100 
10 24% *Do B (b10%)........ 3 3% — 8,200 3 25 14% Carrier Corp ........... 1 16 16 +1% «+400 15% 37% 7% Elec P & L opt warx rts 9% 7 ™— % 1,400 7 
17 2% Am Comw’th OF A bi0%) 3 2% 2% — 11,700 2% 3% 3 Co-Co Mig Co, Ri cci0s a eS See a 79% 3914 Emp G & F cum pf (7). 55 (54 55 + 2 100 
39% 4 B 4 4°—4 10,600 .. 31 16 Cen HG & E ctfs (0c) 3 14606«16 = — 1,200 15% 52% 21 Emp Pwr part (2.24). “a wm M +2 100 
7% 21 21 21 —14 so .. 102% 102 Cent Maine Pr pf (7). 102 102% 102% + | 7% | % Emp Pub Serv, A % ae 300 
90 24 244% 2%-— y% 75 20 18 8 *Cent Pub Dal..... 9 9 oe 100 .. 25° 16 Employ Reinsur (+1.80). 20% 2012 20%4°'y 100 
1 1 — &% 2,400 1 2% *Cent Pui A (b = 3,800 3% 36 19 Eureka Pipe Line (4).... 28 28 28 +6 50 
2 5% 5S%— % 8,500 & 24 7 Cent & S W Ut (b7%). 10% 10% 10% + 400 13 3. *Europ’n Elec, A (60c). 4 4 4 .. 1,300 
17 5 5 ‘a | ae 2 R Cent Stat (b10% 3i_ — 8,400 3 4 # tT ere % i. 2,400 
7 2 she 1,300 2% St Sareea 6 3% —2 ie 3% *Evans Wal Lead........ —~ %& 400 2, 
31 Ry ar 7 — 1% 8,600 7 aay 40 Do oo pt p W (6). ...000. 40 40 —10 100... 
23 am Fork&H Co (1%),ur 25. 25. 25 es S x ¥% °C tore Develop.. \ % Y%— &% 12,200 % % ¥% FAGEOL MOTOR . £§ *% 2% ee 
Am Founders .......... 2 1% 1%— % 1,700 . 197. 135 on! Ba Bur * Q@ RR (10). ..1354 135° 135° —45 ae ys *Falcon Lead vores i ae uune Gas ae 
32% Am Gas & El (f1)..... 524% 46 — 3% 28,500 4 11 1% Fansteel Products ...... 3 3 3 : 
111 _y £ = SeesnereR _ 800 95 108 7m — % 2 *Fedders Mfg, A........ 4 +4 200 
7 * Am Invest, Inc, B...... 3 3 3% + 200 3 Et Cree 8 oot 60 +3 50 59 4% 1% *Fed Bake Shops 1 1 14+ % 100 
“yeas eeeee “= 10,000 ™%— 3 63,800 7 13% on yt rets (9444c) + &% 200 
45 - 225 +3 & as lintkote, A 4 4 _ 100 
54 Am Lt & Tr (2%)...... 28) + % 3,000 28 2 — 2,300 1 104 80 Florida 1 Pr & Lt pf (7). 82 82. 82. + 2” 25 
50 4014, Am Mfg pf (5)......... 48 ‘i. a om 33% — 1,100 33 ae a, were Can, A (1.20). - 10% 14% 144—1% 5,300 14 
enced _ wie —_ ae 0 (1.20) 21 21 1 1 ; 
5 *Am Natural Gas P 3,600 a % 10% 4% Ford M France (37 c).. % 5 5 — ¥& = ~ 
1 5 (40c)...... 7 6 6 — 49,300 3 1 .. 4,700 19% 51, Ford M, Ltd (36 3-5c).. 8 % Hh— 4,200 7% 
9 «86««61 Do ist pf (6)......... 64% 67% + 2 1,300 65 22 14% + % 200 .. 4 % *Foremost Dairy P pf... 1 1 1 + % "100 
5 m » Bvytc. ia 6,900 .. ™% 1% + 2,300 1% 6% 14 *Foremost Fabrics ..... %y + 100 |. 
» ‘ 1 z "ys b= 1% = § + 100... 5 1% openanton For Shrs... 2 of off + \& 500 
5% + oe — ‘ox Theatres, A oo. Ee 1 edi 
1s” % .. 6700 % sail Comwith “as 3 375 144 + 1% Franklin Mfg .......... 2 2% 2% + Fr} “s 1% 
5% 1 1% — % 16,200 % 2 % Comwith & So war y/ 17,400 
e 2,000 .. 12 3 — % 20 2 3 1 GALENA OIL. =. =— —_ 200 
10 — % ,_30 3% --. 6,900 18% 9 *Garlock Pack (1.20).... 10 10. 10 200 
6 3 oe 1,300 .. 1 — % 1 a 12 2% *Gen Aviation .......... 3% 3 — % 1,200 27 
Hs 3S — 4% i 3 3% 1 Con 1 : i 37 23% Gen Capital Corp......- 24 wt maf “me ..” 
7 it i + 4.088 5% 2h i 1% 1,700 72 11% 4 Gen E Ltd rets (36 3- -5c) oh Es] 
: 5 = 900 a 8 3 B, 4 is 100 4 25 10 Gen Fireproof (1), s 6 d 10 10 «10 7 100 
- poe oe aa Gen G&E cv _ 
ot — 4% 13,800 6% 2% «1 1% .. 8,500 1% 144 Gen Theatres » o pt. st * a ° 5800 2% 
91 51 +1 se 10' 2 Chi 3% + 300 . 100% 801% Georgia Power pf (6)... 87 85% 87 + of "300 
24 12 12 — % _ 200 12 21 8 — ia 24 Glen Alden Coal (4).... 30% 28 — 1% 1,089 26 
1 ee 51 ll +t 150 8% a 5 *Globe Underwrit (15¢) - _ : 
1 + % 100 5 BO GU Mec ccccecvccses 11 9 ll +1 275) =O 8 1% *Gold Seal Ei _ 1,300 y 
4 2 2% + 200 * SEE o:0c0.0 3 Ft ain 200 2  sGcides Centre ........ re 300 
- 500 2 =e OFS reer 10% 10 1046 + 200 .. 22 Golden State Co, Ltd... 8 8 84— % 400 
3 + % 100 15 wee eases ee ee Hm 8 — 1% 20,300 7 11 2% *Goldman Sachs T C.... 4% 2 «+ 57,457 2% 
13 3 + 1% _ 100 22 5 Corp Sec, Chi (b6%).... 6 % > 500 6% 23% 10 *Gorham, Inc, pf....... 10% 10 10%+ % '200 
-- 7,600 5% 1 & Rey........ + 600 .. 23 414 Gorham Mfg, v t c (f2)16 16 16 +2 200 
2 1 144—-%& 1,600 Se, 20e 8 FE, Be .esscccees 18 16% 18 +2 300 % *Gotham Knitbac Mach. % + 2,100 
8 Voting Machine. . —- & 3% 1% *Cosden Oil ............ 1 — % 00 .. 5% 3 *Grand Rapids V (50c). As} 4 444 % 200 
16 5%  *Do ev pr pt (2)...... + % we 7 Cour’lds, Ltd (13 3-5c).. +1 200 .. 260 160 Gt A&P Tea, n v (16%). 1189" 175 176 —1 250 177 
1% Petroleum ....... 2 2%— % 3,100 2% 122% 116% Do pf (7), x d. .122% 121% 121% + 1% 220 
71% 50% *BAUMANN (L) pf (7) 51 50% 50% — 1% - . 1 *Cresson Cons (4c)..... th oe 1,300 .. oo Green Mt Pow pf (6). 55 55 55 Pe 25 
153 100° Bell Tei of _— (8).120 118 118 +65 50. 14 5 er Wheeler ........ 6 6 + 900 5% \% *Grocery Str Prod, v te 2 1% 1%— % 800 
19 8% *Benef Ind Loan silt 12% 12 12 — % 1,200 . 8 1% Crown Cork Intl, A..... 2 2% m+ 200 .. 75 Gulf Oil of Pa (1%). .. 5644 48 48 — 8% % 600 48 
1 Bliss Co (E W) (b8%).. 4% r4 — \&% 20... Cuba Cane Pd opt war. os" os* s+ 1,200 2 % Guardian Invest ... ; ay %— "100 
i | (a3). Sitheeee 2 24% a —_ # = pm 39 ag A Ls 2 +2 ‘ ons ae 
*Do cv Pi . + 1% 2, id Curtiss war, - ' ve 6 % *Hamilton Gas vtc.... 1 1 1 e 100 
16 6% Borne Serymser wee eB. +e 50... . it *& *Cusi Mexicana Min.... % % % ++ 16,200 a 2 - % *Happiness Candy ...... ¢ Wy %— \% 700 
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Range, 1931. Net Wed.’s Range, sees. Net Wed.’s 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. High. Low oe” Low. oe Ch’ ge.Sales.Close. 
7% 4 *Hecla Mining (40c) x 4 7 64 64 + % 1,700 6 by *OHIO COPPER .....-- 3,300 % 
3 \¥, *Helena Rubinstein .-. 1 1 ‘ 600 .. 102% 80 Ohio Ol cum pf (6). 400 83 
8% 3% Hollinger Gold (*70c). 5% 5% 5% SC: 900 .. 4% 1 —— Ltd, A .- 
10 *Horn (A C) ist 5 5 5 f 100... 5 2% 7D sgkemanevees 2,400 
43 2% Horn & Hardart (2%) 31% 31 31% — % 600 .. 6 “Outboard Motor, 100 
) 2 *Hudson 8s 3% 3% a” — %& 3,800 3 3% 7 *Do B ... cece eeeees 300 
72” 47% Humble Oi) (12%). ‘ 54 6 600 52 6 1 ogame PE cncasaewes 353 
30 7 Hyd dro Ei See (1 1.20)..... 11. 10% 104 % 200 .; 
6 24% *Hygrade Food Prod.... 3% 3% g 900 3% 30 24% PAC G & E Ist pf (1%) 26% 26 26% + 1,100 26 
30%, 29 Hygrade gyteala (2) 30% 29% aan 1,100 .. 15 a *Pacifie Western Oil % § — 3 3,500 5 
% 17% Pan-Am Airways ....--- aa 1914 21 2 600 .. 
18% 1% an OU. OF C (50c)... 12 0% 10% 4,200 10% *Pandem Oil ....------> ® f& «+ 1,000 s 
10 Tob Can (35¢). -"% Tm Tat 100 .. 2 *Pantepec Oil ......---- 7% oy & — 3,900 y 
16% Ine ian Terr I ou. A ae 7 ¢ 4 200 .. 6 1 4, *Paramount Mot Corp. . 44 4% 4% + 1,300 .. 
21% a Indiana Pipe Line (1)... 10 8% 9 + 700 .. Parke Davis (7 . $6). i, 22% — 200 22 
11 4, Indus Fin ct ie 3% 3% 3% +1 200 .. 134 *Parke A & L f (2)... 13% 13% 138%+ 5 100 .. 
63 ai Ins Co of N Am (*2%). 40 39% 40 1 500 39% | 109% 36% Parker Rustproof Co 
49 7 Insull Inv (b6%)...----> 14 12 12 24, 2,000 10% #3%) X d....-----+> 52 45% 45%4— 5% 400 
4914 (b6%) 8 74 11% 11% 11% 100 .. 28% 18 Patterson Sargent (2).. 18 18 18 — 2 50 .. 
85 27 «Insull Util Inv 2d pf (6) 48% 47 48% % 200 .. gi, 3% Pennroad Corp (40c) 4% 3% 4 — .% 13,280 3% 
9% 2% Insurance Sec 3% 3% 3% F 2,300 ™% 10%, 44%4 Penn Water & Pow (3). 54% 53% %— 1% 300 54% 
a i *Intercontinent Pete . & 4 % + cy 8,400 § 265% 2” *Peoples Lt & Pow, A.. 1% % M- % 1,100 1% 
9 on acorns Power, A . *& % - & 2 40 Perfect Circle (12%). - 2 100 
50 Inter Cigar Mach (2%). 3 3 35 +1 100 —.- 4 eh *Perryman Electric y% 4,500 
2% a Int Hydro El S, A, war. ly 1 ly 400 1% 1 Petroleum Corp, war.... ° 
45 Do cv pf ( Ee 30 30 30 ly 125 (.. 31% Phila Co new (*1.40). % 300 . 
15g 7% Internat! Pet ii).- 12% 10% 10% —1 10,800 11% 3% *y P Morris Cons, Inc... 5,600 2% 
475 Ay *Internatl Prodects one 1% 1% 1% + By 100 . 2 *Phoenix Sec Corp a 400 
45. 10% Intl Util, A (3%). 20 20 + 3 100 23% *Pilot Rad Tube Beas 7,700 3% 
10%, 2% Do B. 3% 3 3 1,700 = 10 os Pitney B Pos (4%). rd 1,100 3% 
4% Do war, new . % Tey y 1,700 My 09 Pitts & L E (110)....-- -2 300 
4 & *Interstate Equities. 1% 1% 1% % 200 42% 19% Pitts Plate Glass (2). y% 5,000 21% 
35 «10 *Do cv pf (3) 140«(4 , i214 1% 100 .. 19 *Plymouth Ol (25c) ie 2,400 9% 
tt 10% Interstate P Deb pt (7) 50% 57 57 160 “4 5 1% *Potrero Suga Se 200 
11 + cores Air Chute (1). 6% 6% «8% + 300 33 20 Powdrell & Alex (2) = me .. 
7 y, *italian Superpwr, hn oo 2 500 1% 40% 28% *Pratt & Lambert (3) y% 100 .. 
3% 2 Do deb rts.... Te an yt 100 1 % Premier Gold (12c)....-- as . ia 
44 % Prod Roy C (010%) : 800 . 
14 % ONAN & NAUMB'G % % 100 5 2 Propper _ m % _ 300 .. 
14 % Pree | BBG ncccccess 6 5% es 3,400 .. 
% % *KERR LAKE .... % & tt te 100 % ee = asad > =. 4 % % » ss * 
Bi * Kirkland _ , ae 200 Pe + Py ene ts 3 \% 
4 12" *Kiein (DE) Co (1)... 13% 13% 13% + 1% 100 100% 2 pus Sd P 4 Phe te... 78 3 a e 3 
11 3% *Kleinert Co ig 8 8 % 100 m Ms x * -P Dace + 2% 30 5 
2 y4 *Kolst-Brand ‘(Am sh) .. 1% 15 Ys 1 ‘ ; > 
13% 10) Kress (8 HD sp pf (Boe), 10% 10% 108 a 100 ; 1204 110 QUAKER OATS pf (6).112 110 110 4% 50 
\, * y 
7” 4% "Kruskal & Kruskal a= SO 4% 1% BB SHES CORP (40c) 2, 2, 2 — Hh 430) 
ar, Hh EACKAWANGS ft 2a Se BR — "Ee , er. 2 fi 
287% ly e Shore m (+2. ». 268 > 1, "4 6. A epee : ‘ a . 
a (13 tates Fa - tas | abu 2 mare Balham aby BR Se 
abe 19h stetepare amy RED'S He Thy tog 21.08 ty Tis Setter Foeter RR oto 
. hig! ,) * 7 ° hala a . . 
fet peers oe ae Se a eo se athe 
4% 6 y, MeN & Abby “3 } * jis e me Be 7 
i? Tig Lone Star G, n (88c)... 10% 20 10 % $000 % 1342 1% sRellance Manage sees Hi 2 m+ % oe 2% 
38% 17° Long Island Lt (60c)... 24% 22% 22% — 1% 1,200 22% 3% 4% Reybarn Co pepenet es em si- 52 
112% 97 | Do pf (7) 107” 103% 105% * % | 40 -- 3 eer eeiee bavesting --.-. 8 e RR: 300 
3% 97, spoutninna 1d & Exp... 1% 0.98 69 iy 5,200 2% ,* Ridnntela OM of Cal pi. - - sss = 
120 65. Ludlow Mfg Asso (6) 69 6 69 5 20 73% os Richman Bros (3)... 36% 3 36% - 2% +4 : 
181% 3 “*Roan aw? a Mines.. 10 9 9 ice 300 8% 
* *MAGDALENA SYND.. (i 1 3,300 18% 9 Rockland Ll. & (90c).. 12% 12% 12% — 1,600 12%, 
4 14 *Maneel Stores 1% 1% 1% y% 200 5% 1% Rossia Int'l Senp (200). 1% 1% 1% % "300 1% 
30, 19 on eereeee 10 19 10 2% a 42 31% Bubereté Co fk aoe ee Oe 
oe I - q n nm enlnans % x % + : 
1 32% Mate Congot ite ’ <5. a7 308 31 4 300 ya 0 idated 1% 1% % oS 100 .. 
10 5% — M (87 1-10c).. 6) “ ome 
5 MM 44 4B 4% 10 f ST ANTH’NY GOLD... PC os ss 400 .. 
7 3% Mass ray & Lt Asso. 3% 3% 3% 2% «100 HH 21% olf St Regis Paper (60c). 44, 6% 64—1% 8,200 6% 
4% 2 Mass Util Asso vip 2%, 2% 300 .. 1% Pf Salt = OOMB.. .. 02000 % z me 100 .. 
Sig % *Mavis Botti Som h..+-:- im 1% 1 700 72 3% Salt Creek Prod (1)..... 4% 4% 9%  -; 300 4% 
no” 22 *Mayflower Asso (2).... 30% 30% 3014 + 6% 100 30 37} = Scoville Mite (2)... - 6+ 3 22 22% — 5% 1,100 .. 
113% “a *Mead Johnson (15)..... 61% 58% 58% — 1% 700 5 5% Seaboard Uti (28)..... 24 1% 14— & 900 .. 
12% sMemphis N Gas (60c).. 6% 5% 5% % 500 5 17 2 Secur Allied Corp (1). 814 a 7% — % 1,200 7% 
30 ie Mercantile Strs (1),x 419 18 18 4% 400. 37% em yy Brothers (3)... 27% 2 27% +1 1,200 .. 
1% Seen WOR onc<ss0°° % i 4,200  % ver’ 1L & Hdw (a50c)... 3 34° 3%— ¥ 7,000 3% 
36% 16% Mesta Mach Go (2)--- 18, 18% 18% + % 100 .-- 10% 1% Selberling Rubber ....-- 5% 5% + 200 .. 
8% Mh *Mich Gas & Ol) © orp... 2% 2% 2 % 1,100 16 = Selby Shoe C MP veessce Om 12 12 + 2% . 
4%, Mid States Pet vtec, 4% *Selected Ind 2 1 1%-— % 3,300 1% 
A (220) ee 1% 1% % 100 .. 71 36% Do allot etfs (5%)... . 45% 43 «45 = =+2 600 44 
1% ™ panne oy Se } 500 % 70 37% Do prior (5%) 455 45 45 +5 200 .. 
25% “ia West ‘tli (8% . 11% 10% 10% % 8,300 10 3% 4 *Sentry Safety Control... . + & 400 % 
101 60 f, n, x w (6).. 70. 63% 63% — 4% 1,100 60 6 2 “Shattuck Den Min. 3% 2% 2%—1 800 2% 
25 4 Mia. West Stat Util. 1% 1% %4— % 500 1% 8% _1% “Shenandoah Corp -.-- 2%, 1% 1%+ % 3,400 1% 
bam Mining Corp of Can 1% 1% 1% .. 100 .. 36 n pf. 1 11 114_— & 2,500 11% 
91 73 Minn Honey pf (6). 73 «+173 3 — 6% ae 66 Sherwin Williams (4).... 4 4 45% + % 350 45 
104 #4 Miss River F bond rts 64 6 5 2,400 . 934 $1 Sierra Pac Elec pf (6). 81 81 g14%4— 2 20 : 
110 92 Miss Riv Pow pf (6).... 94 92 «(94 i 80 . Silica Gel ct.......----- 3 2 “a 600 2% 
il 2 *Me ay a Line 2% 2 2 % 6,300 2 3% = oo Wry (+16). 195 187 187 — &%  =— 
%  Dovtc B...-: ‘a % 8 ~~ ie er *smith (A O) ....------ = 67%, 68%— 3% 500 
10 4 *Mock jud Voehrin 4 4 aes % 100 3% 1% 3% Se Cal ial pf, B (1%). 25%, .. 100 
107% 89 Moh Hud P ist pf “a. 100 9 —1 215... 27% 23% Do C (1%)...-------+* 3 23% 23 y% 900 .. 
7 90 Do 2d pf (7)... 98% 98% %9%+ % 25 94 *South Nat Gas ....--- 2- % 1,500 \% 
20% 12 Mohawk Min (1) 17% 17 17% % 300 23% 3 South Penn Oil (1)...-.- 15% 14 14 1% 1,400 13% 
25% 18 Meneageve) w 17 So Pipe Line (2)....---- 14 13 144% + 1% 300... 
: of (1%) ..-.-+-.--- 20% 2 2 +2 175 As 3% "Southland Roy (20c)... shes O00 4% 
32 .. om y"s om 5 pt pf 10% 10% 10%+ % 100 76\, Southwest G & E pf (7) 80% 80% 80%+ % a 
si hd M oss Gold Mines. a +, an 200 68 Southwest L & P pf (6) 68 68 «68 a 100 
f 2 iountain Prod (1) 3% 3% 3% , 1,000 24 25 ——— Penn P L (1).. 40 39 39 ms 200 
sh & Gen rets..... % M — 0 600 
i 1% NAT Minion m.. . 2. 1% 1% % 800 1% 39" 13 Spiecel May Stern pf... 26% 26% 26% + 1% 200 
I 3 AV : - 3% Stand Motors .....----- % — bas 
39 22% Nat B & 8 Corp “d).... 8 2% 26 te 1,100 25 38% 15% Stand Ol of Ind (1) xd 23% # a1it — s" on.un 21 
7 M4 h Family Stores....- é 4 + 2,700 23% 13% Stand Oil of Ky G. a. 18 16% 16%— % 3,600 16% 
Ae ant pt . - & . 200 .. 3614 16% Stand Oil of Neb 25 5 200 .. 
Bly 11%.Nat Fuel Gas a). 17% 14% 15% + % 7,200 15% 8214 35. Stand Oil of Ohio Ge): 45% 43 43 + % 800 
64, 2% *Nat Investo ; 34 «2 2% 
5 4 2% 4 4,000 3 50. 18% Stand Pow & Lt 23 23 —1% £100 
104% 68 Nat Pow & it pf (6)... 81% 80 81 + 2% 400 .- 101 74 Do pf (7)..-...-.-.--- 73 #7 —1 50 
219 11% Nat Pub Ser, A (1. 60).. 13 12% 12% — 600 11% *Stand Silver & Lead.. % ts &- 3,300 .. 
ie 4 pe B (#2.20), x d..... 40 30% 32% + 1,400 .. osig 4 *Starrett Corp pf (3)... 6% 6 6 + % 700 4 
87% o pf (7)....--: 54 524% 53% + 2 425 .. 90% 85 *Stein (A) & Co cum pt 
F 2M et ie Oe Mach..... 4% 4 4 1 300 3% ad ‘ 85 100 
at Servic 1,4 1 ™% 1,400 1% 11% 1% Stein ‘oemeties, Inc... .. 2% 2% 224+ % 700 
q 7. 
22 2 Nae —_, Term Sec . 18% * Stromb’g-Carl nay “xd... 10 10” 19” + % _ 200 
31% 25% Net ® < % 22 2% % 3,100 2% 28 *Stutz Motor Car....... 14 14 . 1,500 
31% at Stand Co (3). . 25% 2 25% — 4 100. 8 i *Sun Investing ....----- hy 24 2+ % . 100 
42 74 Nat Steel Car Corp, Ltd 5% ye Sunray OW -.-..---- - + - 4100 | '¥ 
(2), 9 7 4. 10% 10% 10% 100 401%, 28 Swift Teer (i4)......-- a2, ail aif — 300 30% 
30% 20% Swift & Co (2).....-.-- 2314 23 23%+ ? 800 23 
34% 27 Nat Sugar N 4 (2)... 28% 28% — 1 200 27% 95. 40 *Swiss Am El pf (6)... 63% 56 56 ™% 300 ~~... 
171, 8% Nat Transit (1) 10 14 700 .. % Sylvanite Gold Mines... — & 200 .. 
5 144 *Nat Union 14 1 1 + & 100 .. 8 4 Syracuse W Mach, B... Pi & a: ly 100 4 
17 7% *Nelson (Herman) ..... 10 8 8 1 200 5% 
23 #12 *Neptune Meter, a (2)..13 123 13 1 100 12 18% 3 TAGGART CORP ...-- 4 4 800 3% 
26% 17 Newberry (J 4) (a. 38). - 1% 18% 18% + 1% 100... 61 Tampa Elec CH) sceccee 31% 31 31 + % .500 31 
9985 Do pf (7)....-.++: 89 89 «689 2 150 .. 15% 2% Technicolor ..-.--.----: 3% 3% — 1,600 3% 
86 584% New Eng Pwr pf (6). 68 64% 64% 380 64% 9 4 *Teck Hughes (*65¢) 4% 4%-—_% 4,400 4% 
83% be New Eng P 8 pr in (6). 63 63 19 20 «.. 110% 97 Tenn El Pr ist pf (7). ‘7 97 —10% MD ss 
13% *New Haven Clock. 3% 3 3%, 200 12% 2% *Texon Ou & Land qa). 6 6 64+ % 800 6% 
51 214 New Jersey Zine (+3)... 31% 30 30 1 =1,000 29 3% 2% *Thateher Sec ...--.-. 3 a aca 300 .. 
3 New Mex & Ariz Land. 1 1 1 100. 37 15. *Tishman Realty & Con 15 15 «415 —10 100. 
58% 13% *Newmont ‘Mining wae 21% 185% 20 % 9,725 17 1% % Tob Prod expert (10c). %&% % %+ 100 .. 
15  *N ¥ & Hond Ros @).. 15 14% 15 1,100 .. 8% 3% *Trans Air Trans. :..--- 4 4 4 ‘ 1,300 3% 
29 10” *N ¥ Hamburg 10 10 10 i 100 1 i 1% *Trans-Lux D LP 2% 2% M+ %& 2,400 2% 
8 467% N Y Steam Corp ( 59 «= «59 -3 300 , Tri Cont — As y 2 1% 2 + % 1,200 1% 
118% 112 N ¥ Telephone pf a. “135% 14 14 — % 400 29% ‘f Tri Utilities ..-...-----+ a— © 8000 % 
14 5% NY Transit (4800) . 38 8 QZ 300 81% Triplex, Safety Giass... 6 — oe os 
21. 18% *N ¥ Transport’n (2)... - 18% 18 ist Z 100 . 16 Tubize Chatel, B.--.--- 3% 3% 3%— % 1.400 3 
15 6% Niag H Pwr (40c) . R14 % 18,400 8 12 i *Tung-Sol Lamp Mm... GS F 54+ & 300 5% 
3 Do A, war . 1 10,500 1 
8% 2 Do B, =. 3% 3% 3a%— & 800 29% 21% “UNGER FIN .....---- 26% 26% 26%— 1% 100 
3, Do C, wa ty % — 100. 17% Union Gas of Can (1).. 6 6 — % 2,600 
11% 3% Niag Shrs (Ma) (400)... 5 ry Vy 3,900 4 24% Vnten OW Asso (2).... 15 15) 15) ‘ia 100 
2219 ——— -Pond (1). om ll 6,200 . 7 etd *Unit Carr Fast (40¢e) . . 3 3 34-1 200 ‘ 
1% *Nipissing ....---> : 1% % 8,300 .- 28% 15 *Unit Chem pt pf (2).. ¥ 15 «2 ; & . me «8 
1% 4, Nitrate Corp Chile, B.. Ly % 6,300 .. 15% 3% United Corp W&r...---- 5 5 % 8,100 4™ 
% % *Noma Elec Corp (40c). e 3% % 400 .. 12 *United Elec Ser..----- 4 4 44— % 100 4% 
*Nordon Corp, Ltd . Hy 7 ar 1,700 % 10% 3 United Founders ...---- 3 3 3 — ™% 25,400 2% 
2% \ Nor Am Avia, A. war. 3 VM" bw 10,400 ts 11% 2% United Gas .....------- 3% 3 3%— % 25,600 2% 
4% XeNorth Am Util nas 1 1 % 100 4 641 Do pf (7) x d.---+-+>- 62. 56% 56% % 2,900 53% 
40. «26 © «6*Northam W cv eS (3).. 30% 30% 30% + 4 100 4% DO WAP .---o-eneessoe 1 _ .— ae 
% *Nor Europ Ol % 4 a 600 34% 8% Unit Lt & Pwr, A (1). 12% 1 it 4 25,200 10% 
113 56% North une. a Pub 8 pf pf «7. oo of 9 + .% 25 10444 55 Do pf (6)....----+++° 64. 63% 63% y% 405 . 
105 Do pf (6)...--- 8% 84% 87 +3 200 2% 1 Upit Milk Prod... .---- 1 1 1 % 400 
35% 20 North Pipe Line (#4)... 35 34 3S 100. | 3 1 Unit Molasses, Lt 1 1% 1%+ % 1,600 
152% 80% North Stat Pow, A A (8).. 96 96 96 4% 100 92% | 56% 41 Unit Shoe Mach (13%). 47 47 47 +1% 100 
101 «91 Do cum pf (6).....---.91 91 91 % 60 | @5%4 58 U_S Dairy, A (6)..---- 60 60 60 es 200 
109% 97% Do pf (7). oc. 100 99% 99% % 200 15 8% Do B .-esesseeeessees q 9 9 % 100... 
" 9714 Do pf (7) #10. 9 «699 50 ay 1&U 8S Elee Pwr w W.--- 2% ™m 2% % 4,900 2% 
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Range, a Wed.’'s 
High.Low High.Low. Last ch’ a Sales. Close. 
2% % Do wa % % % 100 
10 2,U 8 Foil. Co, B (50e). 4 4 4 % 400 
35% *u S & Int Sec.. . % % le 500 % 
60 «(17 *Do ist pf 7 26% + 1% 2,100 26% 
49 22 S Play Card (2%) 4% 24% % 500 24 
2% % Unit Stores Vv t wy va % 1,100 % 
13% 4% Unit Verde ? 4h, % 7,500 4 
25 0 Univ Insurance 11 1 25 
14 % Utah ¢ % 100 
9% : Utility & Ind 3%+ % 1,000 -- 
19% Do p 13 Wy 100 .. 
144, 3% Util Pr & bye] ¥% 7,900 5 
98 8 Do Pp 73 y 50 .. 
9% 1% *Utility 2 % 2,300 2% 
78 49% Do pf 56 6 150 52 
™ ae van beer PAC KING 4% 3 3 vA 400 
9” 3 Do pf ..--.-.--;-- 3% 3% 3% — 1% _ 100 
1% ow ’ petroieum.. Sy ly oe 1,150 . 
7 4% *Vick Fin Corp (30¢). 5 4% 5 1,000 4% 
29 12 *WALGREEN CO ..--- Ty 300 13 
3 2% *Walker (H) (50c)..--- 2,700 
2 ¥, Walker Mining .-- Ip 200 ; 
SS a Wenden Copper ...----- 4,900 .-. 
22 West Air Exp % 600 +6 
62% Pe West Mass Co (2%) a 15 
105. 95 +«=Western Power 5 (7) 1% 100... 
14% 6% *Willlams, R C (70c) Me 100 7% 
6% 2 *Wil- -Low Cafeteria ib 200 - 
33% 12% Do pf (4 )..--.- a 2% 375 20% 
124 5% Weezes® (F W), Ltd 
a y% 2,900 %% 
3% 1% wright ‘mars (7 12%4c). % 700 
2% “4 Ee ou. & GAS ° x ly Dag y%, %,400 % 
RIGHTS. Expire. 
4 3% Com’weaith Ed. 4% 3% 3% 2,400 3% 
¢ j; Rad-K-Orph . Dec.21 % te 5.600 % 
DOMESTIC BONDS. (Sales in $1,000 Units). 
99% 86% Alabama Power 4148, hel 122% 89 «89 2% 92 90 
104%, 981% Do 5s, 195 00% 99 100 ; 19 
10944 97% Do 5s, 19 ae 38 98 — 1% ~—=COS 
103% 971, Aluminum Co 5s, “i9ga./11008% 100 100%+ % 3F 100 
101. 76 Aluminum, Lt td, 5s, 1348 0% 7 78 2 34 «Cs 
70% 32 Am —" Pow 545, 3088. ae 35 35 ™ 24 «38 
70%, 32 Do cash ....----:: 390s 39 13 =; 
Oey, Am Cmwith Pw 548, ‘53 oy 29% 30 + 1% 18 26 
83°. 30% Do 6s, 1940......---- 3716 30% 31 Y% 127 2% 
83% o2 Am & Co nt 5s, "4943.... 52 52 92 ~ § .-. 
70%, 40 Am Elec Pow 68, 1957.. 5244 52 1 2 .-. 
83. 30% Am Com Pw 6s,'40 (87d) 30% 30% 30% . o2 oe 
101 Am Gas & Elec 5s, 2028. 93 905, 90% 1% 174 8975 
70% 10 Am Gas & Pow 5s, 1953 50 40 43. 6 46 42% 
108 80 Am Pow & re oe 2018. 91%, 88% 88% 1 111 86% 
102% 95 Am Rad 4%, 1947: .-- 9614 95% 96% % 12 93 
98 Am Roll Mill P- 1948.. 71 6814 70 1% 19 
98% TT Do 4%s, 193 a scene ae 80 80 13 
&9 15% Appalachian Ls 6s, 45 2144 18% 19 1 40 17% 
3 15” Do 6s, B 18% 17% 17% > % 25 16 
715 15 Do 6s, B, 1945 (sia), 174, 17% 17% 7 
1064 90 A palach Pow 6s, A,2024 99 «98 98 2 5 . 
104% 93 B §s, 1956....------- 98 97% %7% % 31 96% 
102% 87 Ark Pow & Lt 5s, 1956 93 90 «690 1% 68 
94. 66 Asso Elec 44s, 19 ike a 66 «67 2% 41 64 
73 36 Asso E 4\%s, C 49 46% 43 43% Vg 302 43% 
16% Do 5%, inv ctfs...-- 6 43% 44 % 131 42% 
72 5 Do 5 inv ctfs reg.. 45 45 45 1 
T7 49% Do 1968, reé 52 52 52 2% 1 
80 38 Do 4%s, 1948... 49% 45 49 5 15 47% 
96 45 Do 54s, 1977 ...--+-+° 63 59 59 6 8 55 
201, 40% Do 5s, 1950..------- 54% 50% — 1 161 51 
80 0 Do 5s, ee cance 5414 49% 50 1% 165 51 
6014 30% Asso on 5s, 1950. a1ig 44% 46% + 1% 21 
92 sso Tel Util sys. C,'44 73 68 68 3% ‘2 68% 
101 89 Do 6s, 1933... ----;;;° 96 95 96 1 22 95 
90. 53% Asso T & T Bigs, A, °55. 78% 74% 165 + 1% 112 76% 
103% 99 Atiantic City Gas 5s, "60 9914 9942 4 2 
60% 38 Atlas Plyw 45s. 43(8T@) 40 40 40 . 1 
6014 38 Do 54s, 1943...-- 43 43 43 5 1 
102 te BALDWIN LOC 5%s,'33 91 9% 91 1% il 2. 
107% Bell Tel of Can 5s, A,'55. i 9614 96% 2 83 96 
107 we Do 5s, B, 1957. 9514 96 1 99 95% 
107 Do 5s, C, 1960. . ork 95 97 2% 79 95'4 
105 100% Boston Cons Gas 58, "47. 10114 100% 101% 3 101% 
98% 86 Birmingham El Ape, "68 90 «= 90 4 1 
100% 82% Birmingham Gas 59. 89% 89% 89% 3% i 
106% 104% Bklyn Boro Gas 5s,A,'67.106 106 106 +4 1 
107 80 CAN NAT W 1.8 85s,'55 90 90 90 —_— 
981, 75 Can Nat Ry 4s, S81, 84% 83 83 1 52 82% 
111% 98 Do 7s, GB. ..s> 00% 101% 100% 100% Yy 19 100% 
88 70% *Capital Adm 5s 153, x w 15% 715% 75% % i 
105 92% Carolina P & L 5s,'56... 98% 96% 96% 1% 65 96% 
101 931, Caterpillar Trac 58,'35.. 95 94 9444+ % 43 94 
101%, 90 Cen riz L &5s,’60 96 95 ¥6 + 2% 14 
93 77 Cent Pub 8 444s,H,'81 81% 79% 81% 1% 22 
102%, 88% Do 5s, G, 1968...---- 91% 89% 91 1 24 90% 
941, 76 Do 4%s, F, 1967...-- 85 82 82% 22 80 
94. 771 Cent Pow 5s, D, 7.... 79% 78 79% 1% 6 75 
10444 884 Central Me 4348, E, 1957 93 92% 92% 1% 3 92 
961, 68 Cent Pow & Lt 5s, 1956. 82 9 805% 1% 88 78 
81 32 Cent Pab Sve 5%s, 1949 44% 39% 39% 2% 164 40 
71% 28 Cent States Elec 58,’48.. 4944 45% 47k, 1% 192 46% 
17 30 o 54s, C | rr 52 50 5016 ib 170 501% 
87% 35 Cent Sts P & L 5igs,"53 65 58 58 6% 47 584 
77° 30 Cent St El 5¥s,'54, 87a 49% 49% 49% 2 
95% 69% Chi Pneum Tool 543, "42. 70 70 70 41 10 65 
73 39 ©Chi Rys 5s, 1927, ctfs... 54% 51% 52% 26 9 . 
94% 4 Chi Dis Elec 3f 4.’70.. 78% 76% 77% + 1% 107 77% 
102% chen 53 . 90% 90 % 8 89 
11% rr A se feat 5is,"4' ad.. 50 49% 50 + 4 17... 
82% 39% Cities Service 5s, 1950 . 57% 54 544 2% 1,263 54% 
76 so o 5s, 1966...-.-.-- 56 6«65530Cti«é*S'SS 2 35... 
83 Cities Serv Gas 5%%s, *42. 57% 55% 55% % 45 54% 
89 591, Cities Sve G P L 6s,’43. 62 60% 60% % 13 60% 
84-59% Cities Sv P & L 5'8,"9 68 66 66% iB 114 _ 65% 
107 102 Cleve Elec mi 5s, A,’54.104% 104% 104% 5 104% 
107 103 Do 5s, 1939....------- 104 103 103% % 32 103 
85% 36% Cleve Term 6s, 1941. 41 41 41 2 hates 
19 Colum BR Bridge 64s "53 15 15 15 4 ict 
105% os Comwith Edis 414s, ,"56. 98 96 96 1 34 
105% 92 Do 4%s, D, 1957...--- 97% 97% 97% %y 17 
10342 91% Do 4%s, E, 1960....--- 96 94 94 2 95 93% 
947, 82 Do 48, F, 1981..-...-- 88% 85% 86 2% 216 85% 
43 3% Commander Lar 6s,’ 32 32 32 1 3 32 
92 Community P & L he. ‘et 66% 60 61 3% 53 «64 
105% HH Con Gas El Lt & P of 
Balt 414s, H, 1970. 99% 99% 99% % 6 100 
109 105 Do 5%s, 1952 _...----- 6% 105% 105% % 13 106%, 
106 102% Con Gas & El Balt 4%s5, 
Oe ec ccitcusesckness 10% 102% 102™ y% 13... 
99% 88% Do 4s, SOR, oececeseas 2 92% % 25 92% 
81 1% Cons Gas Util 6%s.A, "43 3° 19% 21% + 1% 41 .. 
88 Do 6s, A, 1943. 44% 32 43 + 1% 54 43% 
119% 114% Conn Lt & Pow 7s, 4951.11444 114% 114% 26 2 
105 9% Consum Power 4145. "58.. 9T% 96% 97% 149 97% 
8814 = Gas & El 5s, 1958. 73% " 70 3 224 67% 
73% t Secur 5s, A, 1942. 47 47 7 1 $ 
95 82% Continental Oil 5%43,'37. , 90% a4 8945 5% 7 
103. 91 Crane Co 5s, 1940. .. 96 9444 % 29 «93 
101% 75 Crucible Steel 5s, 194 40. . 79% 99 79 iy 9 
100 som sy 2 Packing 54s,'37 86% 86 86% 1 2% .. 
102% TIME oc cone osnce 99 99% 7 98% 
100% ‘3 com oe, P & L 4%s,'56 49 87% 87% + 2% f 
103 9814 pean P & L 5s,C, "52 99 98% 99% ly 7 
105 99 Dayton Pw & Lt 5s,’41. 102% 102% 102% iy 5 
95 76% Del Elec Pow 54s, 1959. 82 TI, 1+ % 12 
104% 95% Det Cy ww 5s, B, 1950. o7 oF +1 10 97% 
107% 97 Do 6s, A, 1947....----- 102 103%+ 1% 16 
30 SY Det 3 Bage — 1952. 10% 10 1014 1 24 : 
5 Do 1052.....----- 2% 2% 215 Wy ; 3 
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Range, 1931. Net Wed.'s | Range, 1981. Net Wed.’s Range, 1931 Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low = "7 — — Sales.Close. High. Low High.Low. Last. Ch’ge. ~— Close. 
70% 7 Duquesne Gas 6s, 1945.. 9 8 8% + % 4 8 103% 92 Do 5s, 1955........... 1 .. | 104% 94 TENN EL POW 5s, 1956 96% 94% 94% — 24 Bs 

96 Miss Pwr 5s, 1955...... 7% ot Tr by, a a 100 89 Tenn Pub Serv 5s, 1970. 91 Ht 91% + 1% : 901% 
71 EAST UTIL 5s, '54 (874) 36% ae 77 Miss Pwr & Lt 5s, 1957. 86 84 + oh 26 .. | 71 43% *Texas Cit Gas 5s, 1948. 4814 46 4 14 a 
71 Do Se, A, 1954........ " ee 106% 88% Miss River F © 6s, 1944 1 5 93% | 101% 83 Texas Elec Serv 5s, 1960 91% 88 88 — 28% 58 87 
104 Edison El Bos 5s, 1933. 101% 101 101 53 101% 106% 9814 Miss River Pwr 5s, "5. 1038 102 103 % 21 102 80 14 Texas Gas Util 6s, 1945. 234 19% 21%+ 14% 34 19 
102% 98% Do 4s, 1932............ 22 99 101° 80 z W&P 5i%s, B 7 85 | 103 89 Texas Pow & Lt 5s, 1956 94% 93% 93%—- % 28 92 
108 El Sigs, A 4a a =? 9 72 105% 81 Montreal LH&P Av'sl 8 on 224 — 2 46 92 110% 96 Do 6s, A. 2022 100° 98° 100 4 
90 Elec Pw & Lt 5s, 73 a —5 137 64 106° 87% i My Ms sesees a 3% 9 79% 31 ‘*Thermoid 6s, 1934......40 39 40 +1 12 41 
a 71% Emp Dist El 5s, 1952.. 75% ty 1 +2 9 73 64 5 Tri-Util cv 5s, 1979 - 6 S&S SK-—- % 129 4% 
80 Emp Oil & R 5%s, Sl 49% 50% + 1% 48 50% | 103% 98 NAR’SETT CO 52,A,’57.1 99% 100% + 3% 94 99% 6{- 5 Do 5s, 1979 s6d..... 4% 4% 4% . ee 
v 48% 4 7 +1 50 43 101% 76 Nat Pwr & Lt 63,A 2036 90: So Bs ..- so 
90 42 FED WAT SV 54s, '54. 4 + al »A, oe 26. | 103 92% UNION GULF 5s, 1950. 81 1 a 5 
87 61 Firest Cot M se 4948. 67 64% 65% + if 40 68 93 66% Do 5s, B, 2030........ 7 , 50 71 | 106% 10014 Union Elec 5s, 1967, B. oe it 1014 i a S Ast 
91 67 Firest Tire & R 5s, 1942 78% 764% 78 +5 os 78 43% Nat Pub Sve 5s, 1978... 57 be aay — "8% 4121 52 101% 95 Unit Lt & Rys 5s, 1932.. 9914 98% 994 : z 99° 
27% 12% Fisk Rubber 5s, 1931.. 16 16 16 —2 S se 10 4 at Tr Jour 6s, '38, c % T ™%+ 3% 2 8% 2 62% Do 5%s, 1952 . 75 731, 73% + ly 148 73% 
12° Do 5%s, 1931, co d 15 15 15 —  - 9914 88 Nat Tea 5s, 1935,87d. 89 89 89 .. re 108% 95 Do 6s, A, 1952 98 95: , a: 3 
91% 68 Fla Pow & L 5s, '54 80% 77% 78% — 81 79% | 103% 90% Nebraska Pwr 4%s, 1981 95% 95 95%+ % 49 95% | 105° 91 Unit Lt & Pow 5i%s, 1959 97, 95% 96% 23 95% 
80 38 Neisner Bro 948....40 38 40 +1 8 38% 97% 71 Do 6s, 1975 . 16% 73 44 & 29 
98% 87 GARY EL & G 5s, A, '34 92 90% 91%+ 3 2 .. 93% 75 Nev Cal Elec 5s, 1956... 83% 82 82 28 80% | 102° 75 Do 6%s, 1974 80 78 78 35 76 
9444 60 Gatineau Pow 5s, 1956.. 80% 764% 7T7%— 4 154 76 94 624% New Eng G E 5s, '47 74% 71% 73% — 1% 34 72% 60% 30 Unit P Ric Sug 6%s,'37,A 30 30 30 3 “2 
934% 50 Do 6s, B, 1941........ 70% 70 7 + 4 Bis 94 61 Do 5s, 1950........... 144 71% 7124— % 100 71% 69 24 Unit Pub Serv isis ie 28% 3144 °3Y% ct 
95 50 Do Gs, 1941........... 70 68% ee 64 67% 95 67% Do 5s, 1948........... 5 13% 13%— 1% 16 73 80 32%Un Ry of Hav TY 36... 8 321, 32 - Z 
65 38 Gen Bronze 6s .. 48% 42 42 —1 Bs 88% 5844 New Eng Pwr 5s, 1948. 79% 76% 78 + 1% 70 76% 93% 70° U S Rubber 6s, i 15 78 of Re 
101% 99 Gen Mot Accep 5s, ’32..100%4 100% 100% .. @ ss 88 Do 5s, 1948, 8 5 d..... 76% 76% 2 a. 99° 30% Do 6%s, 1932 97% 98° +. ee 
a ii Sa eee 9914 99 oot Eat 94% 67 New Eng Pow 5i4s, '54. 83% 80% 80% — 2% 66 80 76% 4644 Do 6i¢s, 1937 S32. 52 +5 ae 
102% 96% ER chicescats 971% 97% Whe + Y 3 98 95% 79 New b Sv 418,35 8 86 + 42 765 46° Do its, 1938 . oa, ae 5 ds 
102% 96 Do 5s, 1935............ or Hs. . B és A s were ine 548, A,’48 z $7 we - Se x g. 75. 45 Do 6is, 1939 ......... 50° 50 + 4% 5 50 
103s 8. Do i cankene ses , ee i 78 48 Do 6%s, 1940 48 49% — 5y, 6 
n Jtil 6s, 1931. 43 4344 —1 58 .. 1 8814 Do 4%s, 1967 (ur).... 96 96 96 ; 2 8% 86 3 3 — 8 . 
SC See ee at “aes 8 35 ai 108% 103" Niag Falls Pw 6s, 1950-105, 1044 105 +4 38 10, | 88% BS Olah Row & Lt a. “a «Be —eets 6 
“a 75 74% 74% — Secs or Cont Ut , A,'48 46% 4 + % 94; 2 saeur én ton ‘ 
isy 6% Gen Vend 6s, 1957... 1% 6h T% .." 13 “4 | 90% 85% No Ind Pub s bs, B,'70. 90% 88% 88% — 2° 13 85 33% Van Sweringen Gs, 1935, 50% 50% 50% °% 318 BOM 
52 Gen WW GE Se, A, ‘43 40° 365 40 + 4% = 45 38K | 1M OF Ne Dine Sain Sigs, *Bilisey So 1h my  2f Soy | 195% 96. Va Elec “ET Pow 55°55, A-100% 100" 100" — %& “40 190 
83% Ga Pow a'L te, i978... 72 2 2-3 a bing 103% 92% No Site FOk. Se, ‘S68. a4 94% 94% + if e pr oS) 78% Va Pub Serv S48, 1946,4 88° 85 85 - x li 88 
— No ‘ow - 7 oe an : ay b 
Osi 79 S Get Ras 50,740. soe st $5 1 58 87 104% 9214 Do Sis, 1940... : 9588 94 95 +1 22 95%, | 91% 70 Do ds, 1950, B....... 81 78% 78 8 76% 
93 Glidden Co Sis. 1935... 87% 82% —1 18 7 Northwest Pw 6s, 1960.. 65 62 65 +12 4 74 35% WALDORF AST 7s,’54.. 38% 35% 354—2% 69 34% 
a Oe ae 104% 95 OHIO EDIS 5s, 1960.... 991% 98% 99% .. 68 98% | 104% 9142 Ward Baking 6s, 1937... 95 95 +1 = 
94 — = ou Mots 4040 ‘3 Re 101% 89% Ohlo Pow 4%8,D,"56.... 95% 93ip 93%— % 35 93 105%, 9714 Wash Wat Pow 5s, 1960.101% 100% 100% + \, 6 
a4 } nef "1936..100 100 100 + % 10 100 105% 98% Do 5s, B, 1952:.......1014 99% 101 + 1 25 68% 50 West News Del és, 1944. 31% 30° 30 — 1 5 
i he > , : 62 62 —16 1 104% 93 Ohlo Pub Sve 5e,D."54.. 96 95 95 — 2% 22 90 93 60% West Penn 5s, 2030.... 73 74 +2 20 74% 
J oncwa'E a a. | 3 49 104% 93 0 58, D, 1954, s7d.. 94% 93% 93% .. 13 995% 90 West Pa Pow 4s, H, ’61. Hs 94% 96 +3 ws 
Se ee Gul Oil of Pa Ss,'193T.. 90% By + 65 99 104g 81% Okla Gas & Elec’ 5s,°50. 95” 921 937 — 1% 70 90 9744 78% West Penn Trac 5s, 1960 85 85 85 + % or 
103% eat On af aa "4 He 9744. 97i, + 49 98 101% 99 Oswego River Pw 6s,'31 99% 99% 99%+ % 2 O15 54 West Texas Util 5s,A,'57 73% 60% 69% — 34 50 66 
4 by 1 : 104144 99 Westvaco Chior 54s, '37.100% 100% 10014 + 14 a6 
4 1 
an 8 115* io4 a “= b a | 5¥s, C, mie 103% + & 40 103% | 10414 94 Wis Pow & Lt 5s, 1956,E 95% 9514 9544 + 1 3 95 
a Do Sia Pe. 941. £- % s 108% | 104 93 Do 5s, 1958, F......... 93% 93% 93% + 1 93 
11 40 102 1900... 4 95 —1 103 95% 
2 7 .. A 56 Pae invest A ,'48,xw 60 8 Nae: FOREIGN BONDS. 
34 53 85 Pow & Lt bs. 1 ‘ g as = 
2 19 521% | “Sey 0% Pac West Ol Gres, “43. ox” S oy: af «68? By, | 90 «27 BADEN 7s, 1961........ 36 36%+1% 8 36% 
2 12 98 98 84 Penn Gent L&P 4\%s,'77 1% 44 12... 80 20 Bogota Mtg Bk "‘‘ 1947 35 35 35 re 1 ; 
1 R 102% 100 Do 5s, 1979 100 1% 1 4 4 Do B 7s, ‘47, new.... 35 = + 2 2 
: Jew 6s, 1949 ‘ i 24%, 49 Bohem G W 7s, '57, xw 50 4 P 14 5 
. _* $3 35 Fenn DAW Os, 1949. 1 ‘; 4°; 90% 23% Buenos Aires 7s, 1952.. 56 49% + 2% 57 45 
5S 2 4 | 19,” Bit Foam Hise 6, 7. 207i.. , 83% By 8 — 5 16 82 974 25° Do Ts, 1947 ST SO 54% + % 110 45% 
5 63 °. ‘enn 5 85 +4 84 ; sneha . 
87% 3 *Hudson Bay M&S 6s,’35 61 8% 59% — 3% 9 .. 104% 86 Do 6s, 1950, x w..... ot wes +s 10 wie 101° 82 Burmeister&Wain 6s, ‘40 83% 82 82 —18 Base 
103° 100 Hydraulic Pw N F5s,'51.103% 10344 103% + 3 3. = 5% | Ne tI "t. * weer 4 7 101% + 1% 37 100% 15 7 CAUCA VAL COL 78,48 38 29 30 + 3% 12 28 
enn » C, bas — 4 12 -: tat a fo a ee 
105% 95 IDAHO POWER 5s, '47.100% 100 100  .. 7 98% | 102, 85 Fenn WAP 448,B,'68... 96 96 96 ing i = oe ee er eS. SS. oe ee eS Ss os 
105° 94 Ill North Util 5s, "St. 96% 96% + 5 .. 96% 81% Peop Gas Lt 4s,B,’81... st 148 85 24 Do &, A, Isa.....-- os -* 36% 
105 nl & Lt 5%, B 93% + 26 89 74% 10. Peop Lt&Pw 5s, '79.... 17 74 11 oo 2m, Ome Bee De Ge. (Si... ey se _ . 
94% 68 5s, 1957...... 73. —2 44 76 | 107% 101% Phila El Pw 5is, ‘72. ..10 a0 1038 + i omy, | Se Sone Ae eae eth) ee 
$0 Do 58, C, 1956........ 85% — 105 85 Sub G&E 4%s,'57. 99 Ys 5 ps, RE PS a a i = 
1051, 92% Do 6s, A, 1953........ 98 6 — 94 94 93 70 Piedmont N Ry 5s, % t Ste 28 CommersBEy BK Ois.'2 i SM 1 
100 72 Indep Oil & Gas 6s, 88 + -— .. 99% 74 Pittsburgh Coal és, 6 : 75 Cuban Tel ist&ref7\%s,'41 89 at 4 } 
100 7 [Raia a oe ae 102% 75 Pitts Steel 6s, 1948. 11 1 : 2 cs 
97 74 Ind "Hydrociee 5s, A, 79% + 5% 12 78 98 97% Portland G&C 5s, ‘40 2 1 102% 75 DANISH MUN 5s, '55 90 90 + & 18 85% 
95 64 Ind Elec 5s "51 a 718 +4 es 99 90 Potomac Ed 4s, + 1% 24 80 23 Danzig Port & W6'%s,'52 45 44 4 -—-¥% 6 
90 60 Indiana t_ 34 5s, 50... sm 66 66 ve 23 «66 104% 93 Do 5s, E, 1956........ , a ase 29 95 101% 60 Denmark Mtg Bk 58, '7275 75 175 oa 1 
105% 98 Ind & Mich El 5s, > ae 16 100 60 11 Potrero Sugar 7s, 1947.13 13 13 + 2 1 — ° 
Beit 55 Indiana Sve 5s, A, 63. 106 63% 65 —1 a “ 36% 52, Pow Corp Can 4%8.B, 58 a5 $1 Gl + 12 =s ¢ EECOle MEAs 26, ‘or’ 2° = 3 - -. 2% 
: _ J nv 4 _ r, 
= Ss Cilia A, B00 234 =* Ss 45 =. 84 44 Europ El 64s, '65, x'w 52% 52 52... 8 51% 
ee 8 92 —T7 6 .. 3" 2 _ 
3 ras 5 Insull a 4 B, 40 61 55% 55%— 4 158 53% % 7 95 35 FINLAND IN BK 7s,'44 66 60% 60%— 6% 3 60% 
95 37 DO O14 2c seccccecese 55% 55% % ? ee 9 iy 15 90 82% 39% Do 6s, 1961 .......... 46 «44 + 3% 18 41 
15 A Sepeveees Fw On,"68, xw 8 8 +: 90% — 3% - 2c : os 
7 1948 conv......... 7 —1 7 8% 3% 97 88% 90 29% GER CON MN 7s, '47.. 46% 38% 38% — 5% 39 36 
o2% 48 Int Iron & Stl 5 »A, s46 48 48 43” 44 a " + Ai 82, 2 St eer 304 — 8% 64 30% 
105 82 Int Pow See Cie. . 9 92 94+ 2 55. 16 88% 36 Gesfuerel 6s, '53, x w. 54 45 47 8 38. Cis‘ 
ry “a eer 8 82 see + 42 84 +1 39 88% 
oe” 80 Do 78, tee (RE 80 80 80 +7 Bs ie a mee 100% 76 HAMBURG EL 7s, '35. 83% 76 80 —3 41 81 
88 38 Do 7s, F, 1952........ 7 7 TW + 16 68% 1% 15 86 43 Hamb El S&U Ry5%s,'38 514% 43 —6 78 
100: 65 Do 7s, E, 1957........ 89 86% 86% + a ss B44 26 Hanover Credit 644s, '49 40 34% a% — 5% 45 35 
set 75 In ”n fialt 5s, Si... 83 83" 83° + 1 105 95 QUEENS G&E 5%,A,52 96 96 96 4 1 1 96 95% $2 Hanover 7, 1939 45 42 a 24 
7 43% Inter See 5s, '47........ 55 544, 54% + 44 55 ung 68, _ 
ai os” Interstate Pwr 5s, '57... 79 77 17% — 85 74% | 90 75 “RELIANCE MAN 5s,'54 
84% 40 Do 6s, 1952........... 61 61 —1 42 55 "Rr ee aie: 86% 86% 86% .. 7 95 ISARCO HYDRO 7s, '5263 61 61 + % 16 62 
oa 78 Interstate P S 4%s, '58. 8246 80% 80% + 27 80% TH eo Oi Mb oi cccissas 89 arid 87 sf 56 79% 29% Isotta Fraschini 7s, '42. 464% tof io 7 6H a as 
101 86 Do 5s, D, 1956........ 90 89 89 — o 92 96 78 Remington Arms 5%3,'33 88% 8 sa 410% 44 84% 77% 40 Italian Superpwr 6s, ‘63 51 49% 4972 — 1% 29 47% 
86% 70 Invest Co 5s, A, 47 74% 70 74 —1 as 106 40 Hepublic Gas 6s, A, 4546 424 44 41% 34 45- agi 
86 74 Do , 1947, 5 7 + Daa os Rochester Cen P 58,A."53 47% 46 46 + ¥& 13 45 49% 11% LIMA CITY 6%, '58.... 14 11% 14 — % 14 15 
36% lowa- Neb L & P5s,A,’57 88 86 + i 23 86% 96% 85% Hyerson & Son 5s, 43... 874, 87% 87% 4 19, 7 87 92% 34% MANSFLD M&S 70,4143 43 43 ° 
i ere - 4 MANSFLD ! 8, ae 
99° 75 lowa Pub Serv 5s, '57.. 89% 89 89 +4 = 101% 90% SAFE HARB W 4%s, '79 96% 95% 964— 1% 74 95% 
97 81 lowa Pwr & L 4%s,A,’58 89° 86% 89 + 2 8 53 1534 St Louis G & © 47 22 «20% «20% — 2%, ee 93 35 Mansfield M & S7s,'4ixw 45 40 40 —5 32 
102% 80 S$ Antonio P S 5s, B, 583 874% 85 86 4 1% 31 85 79 22 Medellin 7s, E, 1951. 37 32% 34 +2 43 34 
88 73 JACK ’VILLE GAS 5s,'42 78 iB ™7™ —2 5 8014 48 Schulte R E 6s, '35, with 100 75 Melbourne Elec 7%8,'46..75 75 75 .. 12 70% 
104% 96% Jer Cent P & Lt 5s, '47. = 100 on sO... MEE. s200beeeese0 50 6580S 8 2 78 18 Mendoza 714s, 1951...... 45 42% 42% — 2 12 35 
104% 96% Do 5s, B, 1947, s4d. 700% a 80 45% Do 65,'35, without com # 50 50 «50 11 60% 
100% 100° Jones & Laugh 5s, ‘39. 100% 100° 100 S ; 91 62 serippe = Ww Sys, ‘43. 73% 7 =a 14 72 105% 98 NETHERL'NDS 6s,'72.. 101% 101% 101% - _ =f sf 
Servel, Inc, 58, "48..... 0 68) 68% — © 4% 60 ippon Elec 468, 19 § 
04% 100 KAN EL PWR 6s,A,’37.100 100 100... Bat 96% 75 Shawinigan Wat A Pow w— % 
101% 85 Kansas P & L 5s, B, ’57 a. 85 8% + ” Bete ye peer 84 84 — 2% 17 544% 9% PARANA STATE 75,'58. 21 14 17 + 3% 26 14% 
1 96 “Sy ieee 99% — 1 11 99% | 98% 75% Do 4%s, B, 1968 ..... it 84 «84% + 1% 8 88 50 Piedmont Elec 6%4s,A,'60 63 58 62 — 4 12 59 
101% 84 Kansas Pwr aD A, ‘47. 4 89% +1 2 3. 105% 83% Do 5s, C, 1970 ....... 971 90 Whi % 54 901 79% 24 Prussia Elee 6s, 1954.... 36 31% 31% — 3% © os 
107% 95 Kentucky U! nin "48. “toy 100 10014 + & ei 97% 75 Do 4%s, D, 1970..... 84% 83% 84 ; 32 837 
102085 Rentosty B'. 90 +1 o « 54% 22 Snider Packing 68, ‘32. 33% 32% 33% + 4% 6 68 12% RIO DE JAN6%s,'59(s7d) 22 20 ai 5 
101 5s, * a. ee 106 99% So Cal Edison 5s, °51.101% 101% 101% + % 42 101% 68 12% Do 6s, 1959.......... 27% 20% 26% + 6% 12 
1 maeeea rob. Sve 5s 78 aon 83% 86% — 7% ss 10 99 EO DR Be ecscssccce 102 101410144 % 35 101% 85% 36 Ruhr Gas Co 6%s,A,'53.. 4 414 41 —T7 93 
67 Keystone Tel Hae = 5 58 5a” 58 + 3 és 1 99) Be GA. Te asensssces 101% 101% 101% + % 24 101% &2% 35 Ruhr House 6s, 1958... 364, 36% — 4% 5 oe 
99 80% Kimberly Clark 3 925% 92% 92% 4+ 1 Bes 97% 87 South Cal Gas 4%, ‘61. 3814 87% 87 ; 27 88 3i Sis, 1921........ OM 2% 2% Q 53 “2% 
1 Koppers Gas "Coke ‘Seat He 88 8914+ 1% 42 85 89 ee OR, BE wacscowes.s 91 905% 90) x, 14 Ruhr Gas Co 6\%s, A,’53 
103 90 Bos SME ccccscce 964 95 964+ 1% 26 94% | 104 101% Do 5%s, B, 1952...... 102% 101% 101% — 4 8 Less 48% 48% 48% .. a. 2s 
103% 96 Kres: ins Sharia 9 98. = 106 So East P&L 68,A,2025 91% 8716 875% — 1% 162 85% 1 s, 192l1cod.. 2% 2% 2% 4 21 (2% 
101% 91% Do 5s, 1945, dep cifs. 98% 97% 98% + % 11 97% 89 . South Nat Gas 6s, 46 48 —1% 87 431% 15% rae 2% 2% 2% — 175 24 
82% 30% Do 6s, 1944, x p...... 46% 43 438% — % 31 44 3 1% Do 6%. 1919 co a. 24 2 2+ 129 214 
101 LAC eee GAS Sis, '35 91% 91% 91%— 1% © os 66 8 *Southw Dairy P 6%s,’38 9 8 9 +1 11 13 
loot, 803 Lat 2026 92 88% % 111 ad 97% 75 Southw G&E 5s, A, '57 83 80 —2 18 79 85% 25 SANTA FE 7s, 1945.....51 51 51 +-1 4 
97 a Util 58,1952. 88 8314 831, 18 974 72% Southw L&P 5s, A, '57. 77% 72% 72% — 1% 19 86 8 Santiago 7s, 1949..... 3 2% 2 —1 12 
82% Lib, MeN & Lib 5s, 1942 843 83% s4-— % 3 .. 712% 12%, Southw Nat Gas 6s, 4535 31 31 +5% 14 86 8 Do 7s, 1961 25% 18 19 +1 6 
1 93% Long Island Lt 6s, 1945.101 101° +1 4 101% 98 65 Staley Mfg 6s, '42...... 664% 664 ¥ 7 105% 93% Sauda Falls 5s, 1955....100 100 100 +1 8 100% 
100 Lone Star Gas 5s, 1942. 86 ae +1 Sas 102% 87% Std G & E 65,'35, cv sid 91% 91% 91% 4 9 30° Saxon Pub Wks 5s, 1932 52% 38% 38% —12% 10 36% 
103 87 Louisiana Pr & L'5s,’5796 94 94%+ % 52 93 102% 8 ic) ae 90% 90% — 1 36 90% 8614, 20% Stinnes (H) 7s, 1936,x w 35% 33 33 — 3 19 33 
102: 87 Do 66, 1935, cv....... 92% 92 92% + 14% 19 80 20 Do 7s, 1946, x w...... 34 30 30 —3 43. 
57 30. MeCORD RAD 6s, 1943. 35 33% 33 + % S-4. 101% 76% Do 6s, 1951 .......... 87 8344 Met % 39 83% 
95% 57° Manitoba Pwr 5 a ge 697 + 3% 8 69 101% 75 SS 83% 838%— % 36 82% 87 45 TERNI SOC 6%s,A,'53... 62 57% 58%4—1% 19 59% 
1 | -100 % 39 99 85% 55 Std Invest ~ 37, x w 62 60 + 1% : 96 45% Tietz (L) 7%s, 1946, x w 50% 45% 5014, + 2% ul 
102% 91% Do 19GB. 0.00000. oe —1 88 86 «(58 Do 5 sept ttt 62 58 SB — 3% 24 57 
104 100 Memphis Pa. 5s,A,’48.101 ie - i 100 68 Stand P & L 68,°57, UT. 82% 82% 82% .” 6 | 92 47% UNIT EL SER 7s, '56,.xw 63 60 60%+ % 14 61 
9 ieee Edison 4 seve. 83 a 31 81 100 «68 Do 6s, 1957 .......... 81 78% 79% + % 57 78% 921% 48 Do 7s, 195 61 59% 58 +1 
54 tes 45 38 32 +2 me sa 83 Stand Tel 54s, A, ‘43... 61 60% ; 2 | 90° 28% United Ind Corp 6i%s,'4i 43 37% — 6 2R 
1 89% Middle West | wel a "932 95 93 = 43 93 102% 89 80% Sun on 548 39, s7d. -+ 96 96 ae 7 
99 Ge, ISSR... 0000. a Oo 58, 1934 ......-+-- . % 1 | Dividend rates in dollar base 1 i 
ao 62% Do 5s, 1934......-.--. 82° 78 - 38 7 102 89% Do sis 1980.1... 5 8 8 | payment. tF “-_— “oh in sheds. aPagesie ta. — 
97 Do 5s, a; Peeeee 17 14 93 Super Pow Ill 4%s, 1968. 77 76 20 74 | stock. bPayable in stock eAdjustment dividend. fPlus 5% in stock. 
106% 97% Milwaukee G Lt ie oe! 98 697% —1 11 .. 93% 72 Do 4%s, 1970 ......... 78 8676 33 | gPlus 6% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 
95 77 Minn Gas ¥ See, 2 83% 82 : es 102% 95% Swift & Co 5s, 1940..... 99% 98% 52 97% | 10% in stock. mPlus 3% in stock. nPlus 9% in stock. pPaid this 
98 84% Minn Pwr & Lt tis, "8 88 86% 56% +" 1% 15 85 104% 101 Do 5s, 1944 .......... 103° 101% 102 22 ..” | year—no regular rate ‘ 
Real Silk Hosiery Mills ment in a partially owned affiliate from ment of inventories from former basis depreciation, depletion, &c., comparing 
Real Silk Hosiery Mills, Inc., and sub- cost to book a ven —_ on of poem og mae cage cost with net loss of $121,551 in preceding 
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sidiary corporations report for the six 
months ended June 30, 1931, a loss from 
operations of $172, 589. ‘In addition 
thereto the company reports special 
profit and loss adjustment of $2,108,494 
arising through a policy of writing down 
certain assets as of June 30, 1931, in- 
cluding charging off obsolete machinery, 
providing for the reduction of an invest- 


of company’s own stock purchased for 
resale to employes, reserves for con- 
tingencies and possible  uncollectible 
items, advances to affiliated companies 
and other sundry adjustments. 

There were further deductions from 
surplus amounting to $2,183,965, cover- 
ing dividends on preferred stock, adjust- 


silk position at beginning of period, good- 
will and other sundry deferred charges. 


Lion Oil Refining Company 


The Lion Oil Refining Company re- 
ports for the quarter ended Sept. 30, 
1931, net loss of $85,071 after interest, 





year is available. In September quarter 
of previous year company reported 
profit of $227,039 after charges, but be- 
fore depreciation, depletion and Federal 
taxes. 

For the nine months ended Sept. 30, 
1931, net loss was $409,119 after inter- 
est, depreciation, depletion, &c. 
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363,000 for August, 1931, and 512,500 for 
October, 1930. It was the largest month’s 
output since March this year. 

October iron output was 284,200 tons, 
as against 248,200 for September, 1931, 
and 415,000 for October, 1930. Furnaces 
in blast at the end of October numbered 
66, as against 62 at the end of Septem- 
ber, the first increase of this sort since 
January last, at the end of which the 
total of active furnaces was 83. 

Hopping off from London on Oct. 31 
in one of the tiniest of aircraft, C. A. 
Butler reached Port Darwin, Australia, 
on Nov. 9, having beaten the previous 
record for the flight by almost an hour. 
His machine was a 75-horsepower mono- 
plane weighing 546 pounds. 


FRANCE 
ARLIAMENT reopened on Nov. 12. 
P The government received a vote of 
confidence from the Chamber by a 
majority of 39, a margin not too reas- 
suring. 

Certainly André Tardieu spoke out 
loud and bold the other day as follows: 

If others, by lending money at money- 
lenders’ interest to borrowers who are at 
the same time greedy and shortsighted, 
should now be threatened with bank- 
ruptcy, that is not a reason why France 
should shovel out her money to pay the 
difference. 

French public opinion seems to be 
swinging to the moderate Left. 

At the recent annual congress of the 
Radical Socialist party Edouard Herriot 
was elected its president for the ensuing 
year. The recent cantonal elections did 
much cocker up the Radical Socialists. 

Despite the heavy rains and in the 
teeth of desperately gloomy early esti- 
mates, the Ministry of Agriculture now 
estimates improvements in this year’s 
grain crops over last year’s as follows: 

Wheat, 269,314,000 bushels, as against 
230,000,000 for 1930. 

Rye, 28,911,000 bushels, as against 
27,000,000 for 1930. 

Oats, 183,369,000 bushels, as against 
161,000,000 for 1930. 


SPAIN 

N Nov. 12 ex-King Alfonso was 
QO formally charged before the Span- 

ish Constituent Assembly with 
high treason against the Spanish people 
on a number of counts. The bill proposes 
that he and his offspring be deprived of 
“all titles, rights and properties”; that 
should he re-enter Spain he shall be im- 
prisoned for life; that the penalty for an 
attempt by him to regain his throne 
vi et armis shall be death. 

We shall watch with interest the effort 
of the Socialist Government in Spain to 
smash the Syndicalist movement in Spain. 
The effort refers itself, of course, in 
the main to Catalonia. 

Apparently the Constituent Assembly 
is to continue as the regular Cortes for 
a considerable time, in order that legis- 
lation may be assured implementing and 
supplementing the Constitution. 


GERMANY 

CHEERFUL report arrives from 
A Berlin under date of Nov. 13. Or- 
ders from Asia for steel increase. 
“Business is relatively satisfactory in 
woolen yarns, clothing, shoes, household 
articles and some branches of chemicals. 
The North German Lloyd reports im- 
provement in shipping. Laid-up tonnage 
has declined at Hamburg and Bremen.” 
The total of unemployment at the end 
of October was 4,622,000; above the fig- 
ure in mid-October by 138,000 and above 

that in midsummer by 688,000. 
The Reichsbank’s statement as of Nov. 








7 showed the following: Gold coin and 
bullion decreased 43,241,000 marks; re- 
serve in foreign currencies increased 
29,919,000 marks; notes in circulation de- 
creased 204,271,000 marks; ratio of re- 
serve held against outstanding notes 27.8 
per cent, as against 26.9 per cent on Oct. 
30; total gold holdings 1,101,298,000 
marks, as against 1,144,539,000 on Oct. 
30; total note circulation 4,541,599,000 
marks, as against 4,745,870,000 on Oct. 30. 

The mark stood at 23.74 cents on the 
New York market at closing on Nov. 14, 
as against 23.69 a week previous (lowest 
quotation in the interval 23.54). 

October bankruptcies totaled 1,435, as 
against 1,341 for September, being 70 per 
cent more numerous than in October, 
1930. 

No German foreign loans in October, 
and only one domestic loan, namely, an 
issue of $212,000,000 for the railroad 
corporation. 

German commercial credits frozen unto 
Feb. 29 now held in London are said to 
total $400,000,000. 

Over the period April to September 
the ordinary budget showed a surplus in 
operation of $29,000,000 (revenues 
$1,009,000,000, expenditures $980,000,- 
000). For September, however, there 
was a deficit of $14,000,000. Over the 
same period the extraordinary budget 
showed a deficit in operation of $10,- 
000,000. The Reich’s indebtedness on 
Sept. 30 was $2,538,000,000, having in- 
creased by $63,000,000 since July. 

The elections to the Hessian Diet on 
Nov. 15 resulted in tremendous gains 
for the National Socialists (Nazis); sad- 
ly symptomatic, ’tis to be feared. The 
Nazis’ vote was more than double that 
polled by them at the general elections 
of September, 1930; i. e., 290,000 as 
against 138,000. The total electorate is 
about 1,400,000. By the same token all 
the middle parties except the Centre 
party (which slightly gained) lost heav- 
ily. The Socialists polled 168,300, fewer 
by 47,000 than in the September, 1930, 
election; the Centrists polled 112,500; 
the Communists 107,000, having gained 
22,000 at the Socialists’ expense. The 
People’s party was the hardest hit, fall- 
ing back by 30,000. Hugenberg’s Na- 
tionalists held their own. Of 72 seats 
in the Diet the Nazis will have 30. It 
certainly is to worry. 

The Nazi uniform is brown shirts and 
brown riding breeches. 

The new Franco-German Economic 
Commission held its first meeting on 
Nov. 13 at the French Ministry of the 
Interior in Paris. “A pleasant atmos- 
phere of cooperation prevailed.” 


YUGOSLAVIA 

HE first general elections under the 
ji new Yugoslav Constitution were 

held on Nov. 8. There were 1,200 
candidates for 310 seats in the Lower 
House, but they were all government 
candidates, since under the interpreta- 
tion of the Constitution which seems to 
obtain Opposition candidates are vir- 
tually barred. It is, of course, a pre- 
posterous situation which one way or 
another must be changed. The balloting 
is open, which also must be changed. 


Louisiana Oil Refining Corporation 

The Louisiana Oil Refining Corpora- 
tion and subsidiaries report for the 
quarter ended Sept. 30, 1931, net loss 
of $462,801 after interest, depreciation, 
depletion, &c., comparing with net loss 
of $614,626 in preceding quarter and 
profit before Federal taxes of $29,378 in 
September quarter of 1930. 

Net loss for the nine months ended 
Sept. 30, 1931, was $1,521,798 after 
charges, against profit before Federal 
taxes of $77,188 in first nine months of 
previous year. 


Security News Notes 


by Merrill, Lynch & Co., forty- 
seven chain store companies, in- 


cluding three mail-order concerns, show 
total sales for the first ten months of 
1931 of $2,948,704,360, against sales of 
$3,093,607,301, in the corresponding pe- 
riod of 1930, a decrease of 4.68 per cent. 
Three mail order companies alone show 
sales for the first ten months of 1931 of 
$493,724,097, against $569,702,006 in the 
first ten months of 1930, a decrease of 
13.33 per cent. Excluding the mail or- 
der concerns, forty-four companies show 
sales for ten months of 1931 of $2,454,- 
980,263, against sales of $2,523,905,295 
in the same period of 1930, a decrease 
of 2.73 per cent. 

Results for October, 1931, as reported 
by forty-seven chain store companies, in- 
cluding three mail-order concerns, show 
total sales of $337,373,449, against $367,- 
714,487 in October, 1930, a decrease of 
8.25 per cent. The three mail order con- 
cerns show total sales for October of 
$52,187,795, against $68,597,766 in Octo- 
ber, 1930, a decrease of 23.92 per cent. 
Excluding the mail order concerns, forty- 
four chain store companies show sales 
for October, 1931, of $285,185,654, 
against $299,116,721 in October, 1930, a 
decrease of 4.65 per cent. 

OCTOBER SALES. 


| CCORDING to a compilation issued 


P. C. De- 
a.aeP 1931. 1930. crease. 


- * - (5 

w. to Oct.31). $95,497,921 100,965, 0: . 
Sears, Roebuck as Ps 56 

(4 weeks to 

| eee 27,145,925 


F. W. Wool- 
worth ....... 26,149,841 
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34,588,125 21.5 
26,423,127 1.0 
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National Tea.. 6,748,405 7,303,806 7.6 
S. H. Kress Co. 5,706,437 5,715,768 0.2 
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cCrory Strs 3,881,359 3,606,424 *7.6 
H. C. Bohack 

(5 w.toOct. 31) 3,472,524 3,439,554 *0.9 
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Melville Shoe... 2,177,050 2,230,962 2.4 
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Western Auto 

Supply (Kan- 

sas City) .. 1,120,700 1,322,400 15.2 
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w. to Oct. 31 998,724 1,158,230 13.7 
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National Shirt 
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International Paper and Power Co. 


A net income of $1,871,294 is reported 
for the first nine months of the year by 
the International Paper and Power Com- 
pany, comparing with $2,245,985 in the 
same period last year. For the third 
quarter of 1931 net income was $264,297, 
against $974,874 last year. 

The balance after preferred dividends 
paid in 1931 amounted to $238,728 for 
the nine months, with wupaid cumulative 
preferred dividends accumulated to Sept. 
30 amounting to $3,267,899. This com- 
pares with a deficit of $3,825,609 for the 
first nine months of 1930, after full pre- 
ferred dividends for the period and Class 
A common dividends of $1,197,347. 

Surplus on Sept. 30 was $13,214,941, 


unchanged from the figure on June 30, 
comparing with $12,976,213 on Jan. 1 and 
with $11,243,723 on Sept. 30, 1930. 

For the September quarter gross in- 
come was $10,720,409, against $9,724,119 
in the same period of 1930, while for the 
nine months total income was $31,203,867, 
against $30,471,610 in the same period ir 
1930. This showing was made possible 
by reductions in costs from improved 
efficiency and economies, notwithstand- 
ing heavy declines in volume and prices, 
the report says. 

Archibald R. Graustein, president, in 
his letter to stockholders says. 

“Earnings for the third quarter reflect 
the usual seasonal declines in our busi- 
ness, accentuated this year by the unsat- 
isfactory general business conditions pre- 
vailing during recent months. 

“The outlook for four-quarter earnings 
is good. Marked seasonal improvements 
should appear. International Paper 
Company and its subsidiaries reduced 
salaries and wages aproximately 10 per 
cent, effective Sept. 15. Progressive in- 
creases in mil] efficiency continue as a 
constant factor for improvement. Indi- 
cated net earnings for the month of Octo- 
ber alone are almost double the $264,297 
earned during the third quarter. 

“Since July 16, 1931, the recently ac- 
quired North Boston Lighting Properties 
have been included in consolidated state- 
ments, bringing additions of approxi- 
mately $55,000,000 to the company’s as- 
sets, $5,515,000 to funded debt and 
$6,975,000 to bank debt. The remaining 
bank loans of the company were reduced 
$1,000,000 during the quarter. Due to 
the increased severity of the business de- 
pression and to seasonal requirements 
for funds, no further reductions in bank 
loans are expected until next year unless 
security market conditions improve suf- 
ficiently to permit funding a portion of 
our unfunded capital expenditures.” 

The income accounts compare as fol- 
lows: 

1931 1930. 
Third quar. gr. income.$10,720,409 $9,724,119 
Depreciation ........ 2,054,545 1,837,229 
Charges, taxes, minor- 
ity interest, &c...... 5,842,997 4,742,132 
Net revenue ... . $2,822,867 $3,144,758 
Pf. and com. divs. of 
GE kdececce “ 2,558,570 2,169,884 
$264,297 $974,874 
1,625,878 
Carried to surplus... $264,297 *651,004 
Nine mos. gross inc. 31,203,867 $30,471,610 
Depreciation .... 5,783,491 6,830,456 


Charges, taxes, minor- 
ity interest, &c..... 16,700,934 15,051,952 


Net income ......... 
Pf. divs. mma 


Net revenue .......... $8,719 442 $8,589,202 
Pf. and com. divs. of 
"NOs 6,848,148 6,343,216 


$1,871,294 $2,245,985 
1'632'565 6,071,594 


$238,728 *$3,825,609 


Net income ......... 
Dividends paid ..... 


Carried to surplus... 
*Deficit. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the week ended 
Nov. 7, 1931, were $3,710,130, as com- 
pared with $4,205,693 for the same 
period in 1930, a decrease of $495,563. 


Current Security 


Offerings 
BONDS 


Cumberland County Power and Light Co. 
$1,150,000 additional ist 5s, due Dec. 1, 
1959, offered Nov. 16 Chase-Harris- 
Forbes Corp., New York; A. C. Allyn & 
Co., Inc., Chicago. 

Detroit, Mich., City of, $7,500,000 444% 
notes, due Feb. 16, 1932, offered on 5.95% 
basis, but privately. nkers Trust Co.; 
National City Co.; Chase-Harris-Forbes 
Corp.; Guaranty Company, New York, 
and Continental Illinois Co., Inc., Chi- 
cago. 

Lawyers Mortgage Company $954,400 5%% 
gtd mtge ctfs secured on various parcels 
of lan and propert in Manhattan, 
Brooklyn, Bronx and Queens, due from 
Jan. 15, 1936, to April 10, 1937, price par, 
yee 5.50%, offered Nov. 18. Lawyers 

ortgage Co., New York. 

Ohio Public Service Company $3,434,000 ist 
& ~~ 5%s, Series E, due Nov. 1, 1961, 
price 93, yield 6%, offered Nov. 18. Hal- 
sey, Stuart & Co., Inc., New York. 

Oregon, State of, $1,000,000 highway 4%Xs, 
due April and’ Oct. 1, 1937-1956, yield 
4.20%, offered Nov. 13. Continental Illinois 
Co., Inc.; First Union Trust and Savings 
Bank, Chicago; First Securities Corp. of 
Minnesota, St. Paul, and First National 
Bank of Portland, Oregon 

Ramsey County, Minn., $1,000,000 road & 
bridge 4%4s, due Dec. 1, 1932-1951, yield 
4.10%, offered Nov. 18 National City 
Company of New York; the N. W. Harris 
Co., Inc., Chicago. 

Southwestern Gas and Electric Company 
$2,300, 6s, due 1961, price 91, offered 
Nov. 11. Hill, Joiner & Co Inc, New 
York. 
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Banking Statistics—Brokers’ Loans—Gold Movement 




































































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND ‘LIABILITIES OF RE- . . | 
PORTING MEMBER BANKS IN LEADING CITIES in Reporting Centres Banks 
(Millions) | (Millions of Dollars) 
7——All Reporting.—. ———Chicago.——, (Thousands) Nov.18, Nov.11, Nov.19 
Nov.11, Nov.4, Nov.12,Nov.11, Nov.4,Nov.12, Loans 1931 1931. ~ 1930. 
, Loans: 1931." 1931. 1930. 1931. 1931. 1930. Peterel BR ee ee ee On securities yesseiedanes eee $2,297 $2,270 $3,352 
iti th eserve entres ov. Ov. ov. 12, | f 2918 
Qn securties.... Sg S5geT S704 see serz sage | Fedsral Renerve Commeey, Nbal” MiB Nap” | All other 0 occ aims “tae “aire 
‘ €12 Ric @ iap ©) 157 aaa iatntesk anil 16 $395,215 $531,690 $535,482 | Total Pre re 474 6,068 
protal ane $13,421 $13,510 $16,668 $1,160 $1,157 $1,528 2 New ae 14 Sgaolsor © lazziser 6.4031 650 Investments $4 $6,068 
' 1 r 294 224 3—Philadeiphia ..... x , nited States Govt. securities......$1,702 $1,732 $1,200 
Siner securities, “3813 _°3,529 36; «(5383862 | 4-Cleveland .....):| 25 384,850 469,209 572,961 GUREr MOCUTIIES ........20s000cs005s 1,035 1,034 1,184 
a7 ~- — = <=. 5—Richmond ....... 24 213,871 245,461 284,986 ——— — 

Total ........ $7,612 $7,637 $6,767 $501 $513 $516 | ¢ Atianta .......... 25 160,215 202,723 219/946 Total investments ................ $2,737 $2,766 $2,384 
Tot. loans & inv.$21,033 $21,147 $23,435 $1,661 $1,670 $2,043 | 7—Chicago .......... 38 749,614 1,015,195 1,232,003 | en < 

‘ =—_— Deer ll SES aa: 3 Seen 162,613 201,933 245,430 | Loans and investments—-Total ....... $7,262 $7,240 $8,452 
Res. with Federal : 

Reserve Banks $1,583 $1,605 $1,881 $148 $162 $196 9—Minneapolis ..... 17 111,369 157,726 179,350 | R —- - 
Cash in vault. 254 264 1 1 14 10—Kansas City...... 28 182,060 225,949 301,931 | eserve with Federal Reserve Bank. ~ $731 $723 $831 
Net demand dep. 12,287 12,343 14,049 1,105 1,110 1,340 | 11—Dallas ........... 17 112,135 139,239 168,697 | Cash in vault 48 53 51 
Time deposits... 6, 58 6.07 7,562 449 455 629 | 12--San Francisco.... 27 452,762 558,693 712,634 | Time deposit deposits ae rai 

oie - cegebanean: a s 
Govt. Gepeae- sent 1088 16 416 «(a (Tk Serres 265 $7,191,730 $7,954,582 $11,408,394 | Government deposits ” 

Due to banks. 2,626 2,654 3,593 259 261 361 | New York City...... 1 3,645,319 3,543,839 6,117,679 | Due from banks.. 68 a1 
Bo-rowings from ’ : -- = Due to banks 967 1,174 
Fed. Res. Banks 411 428 61 3 3 1 | Total outside N. Y.C. 264 $3,546,411 $4,410,743 $5,290,715 | Borrowings from Fed. Res. Bank.. 16 16 : 

Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) —_ 
—Combined Fed. pen, Beste — aN. ¥,, Federal Res. Nov i Conditions Nov. 18, 1931. 

RESOURCES. Nov. 18, Nov. 1 ov ov Nov ov at 
Gold sth Fed. Res. agents.. $1. 1931. $1, i931. $1, 380 056 soir 336 gait ais $005 6 636 District. nanos Suomen i ce. Rg ta —e wr 4 
Gola ‘redemption fund with ; : , Reston “ic77 71 +1++++,8146,604,000 $25,762,000 $57,347,000 $146,293,000 $134,552.00 56.9 
e << # Saray 70,617 70,337 35,082 16,972 17,131 14,225 Philadelphia seseee 1 ae ono gigi = 226,000 ry 7 roa roigreye ed a 0 
7 —————— ceoscece ° i, e . J ’ ’ ’ -f 
Gold held exclusively against Cleveland .......... 292,899,000 94,824,000 72,951,000 311,761,000 153,550,000 62.9 

Federal Reserve anes... $1,781,423 $1,706,143 $1,624,138 $364,308 $344,467 $369,861 | Richmond .......... 75,297,000 39,632,000 27 406,000 99,639,000 55,908,000 51.7 
Gut atin tank wit ES. 5 sacis'cies 81,370,000 51,328,000 17,187,000 121,095,000 51,395,000 48.8 

Federal Reserve Board. 349,601 396,679 500,471 122,377 129,674 165,721 | Chicago ............ 548,244,000 60,641,000 100,483,000 491,763,000 284,056,000 72.6 
opigs and mole cericaic sara sisovo swosse sesso | Minncovsiis <<. gramme © “ima atm geaeey are Be 

_ wae 43, 23,82 916,373 515, / . teenies ,105, ) 27 452, ,947, 57. 

ae oe eee SS rasta er Kansas City........ 72,404,000 32,096,000 18,959,000 «81,069,000 «74,888,000 49.6 

Total gold reserves........ $2,874,776 $2,826,647 $3,040,982 $1,001,755 $975,037 $1,099,911 | Dallas .......... -» 48,387,000 21,582,000 19,630,000 50,581,000 51,625,000 51.8 
Reserves other than gold..... 168,046 162. oer 150.302 36,522 38,019 38,512 | San Francisco...... 214,185,000 85,117,000 54,691,000 224,952,000 162,670,000 565.1 
™ Total yeneewes bcasndudeaue 088. $2,008, 20¢ $3,191.36 $1,008 277 $1,005. ees $1,138, 3 . 

EE iv cccéccccese 4 P y , , ’ 

Bills discounted: . Foreign Bank Statements 

ecure y U. S. Govern- saicleeeehe ; 

ment obligations .......... 314,356 327,026 (76,357 61,900  — 65,814 17,103 BEIOHSBANE 

Other bills discounted. ...... 347,685 356,738 128,680 47,623 50,387 14,443 (Taswsends of Relchemeche) 

Total bills discounted..... $662,041 $683,764 $205,037 $109,523 $116,201 $31,546 *Nov. 15, *Nov.7 7Oct. 31, fOct. 23, Oct. 14, +tNov. 15, 
Bills bought in open market. 534,017 596,752 178,273 144,595 163,767 45,897 1931 1931 1931. 1931. 1931. 1930. 
U. S. Government securities: Gold coin and bullion ... 1,038,008 1,101,298 1,144,539 1,144,572 1,155,963 2,179,847 

DE ncicccgd uke e eek seo be 316,505 316,852 39,110 107,938 108,101 3,194 Reserve in foreign currencies 151,774 160,650 130,731 142,886 138,136 485,906 

ESORSETY MOCES. ... 2.600000. 23,968 26,950 257,037 3,614 6,639 74,918 Bills of exchange and checks. 3, Tet, ord 3,830,121 4,009,525 3,666,920 3,826,701 1,664,517 

Certificates. ek a 386,586 383,661 299,626 129,674 127,249 107,332 Silver and other coins... 118,84 93,841 61,939 120,413 95,481 176,553 

we ia. 6 comnaos: | See aie Notes on other banks ‘ 8, 534 7,080 2,572 11,794 8,808 19,860 

Total U. S. Govt. securities ~ $727, C59 $727,463 $595,773 $241,226 $241,989 $185,444 AGVONCOB ......... , 113,364 112,268 239,516 133,288 202,900 98,377 

RS 33,029 31,599 6,297 15,690 15,180 4,250 sromeneate se ti Sarg 102,004 102,884 106 ee 108,306 105,508 102, 678 
‘ — aha Ga ia ee er eee ’ 77 . is . ’ ,906 

Total bills and securities. . $1,956,146 $2,039,578 $985,380 $511,034 $537,137 $267,137 | Notes aoeett ciica 4,453,459 4 ont 559 4,745,870 4,372,769 4,526,676 4,130,784 
Due from foreign banks...... 8,706 8,709 705 3,162 ’ 234 | Other maturing obligations 406,836 398,903 518,136 484,561 443 281,711 
F. R. notes of other banks. 17,804 17,739 18,839 7,064 7,004 5,551 Other liabilities .. 862,059 850,386 838,432 817,180 810,125 293,318 
Uncollected items ............ 494,794 477,643 613,143 138,375 165,491 162,671 EE GE. ks saad anneneen ; 8% 8% 8% 8% 8% 5% 
Bank premises ............... 59,462 59,410 59,702 15,240 15,240 15,664 . _ a : 

All other resources........... 42,442 44,369 21,564 15,186 15,989 5,616 *Cable report; subject to revision. fAs reported in the official Reichsbank statement. 

Total resources ........... $5,692,614 $5,704, 196 $4,959,012 $1,748,036 $1,778,635 $1,610,924 BANK OF ENGLAND BANK OF FRANCE 

LIABILITIES. ‘ a ce 
Wederal Reserve setes in ac- (Thousands) (Millions of francs) 

tual circulation ............. $2,433,392 $2,449,959 $1,383,604 $484,523 $485,863 $242,174 Nov. 18, Noy. 11, Nov. 19 Nov. 14, Nov. 7, Nov. 14, 
Deposits : 1931. 1931 1930 1931. 1931. 1930 

ember bank—reserve ac- Circulation ........£354,614 £357,195 £353,740 Gold ~~ 67,580 67,580 51,380 

en Settee eee eee eee eeeens 2,123,875 2,098,533 2,448,746 912,593 903,179 1,035,836 Public deposits. ... 21,213 19,143 17,779 | Sight bal. abroad.. 13,004 13,374 6,513 

a ag a 23,571 49,600 37,137 6,829 15,724 12,713 Private deposits... 97,278 98,804 92,413 Negot. bills bought 

aepaien neat EET ae 137,415 133,008 5,433 47,155 32,432 1,854 Bankers’ accounts. 59,662 60,461 59,460 abroad . 10,427 10,151 19,106 

er GepositS ...........06. 27,623 52,208 22,879 10,886 35,481 9,096 Other accounts.... 37,616 38,343 32,953 Com’! bills, France 6,908 6,846 7,549 
——————— Govt. securities.... 51,005 54,995 33,431 Adv. against secur. 2,799 2,864 2,914 

Total deposits ............ hey $2,333,349 $2,514,195 $977,463 $986,816 $1,059,499 | Other securities.... 43,067 41,032 29,262 | Negotiable bondsof ‘ 

Deferred nei waane. 488,060 461,933 595,772 135,328 154,455 157,061 Discts. & advances 12,067 11,677 4 398 sinking fund .... 5,064 5,064 5,304 
Senin, paid i os aes eg} ro poy oe an Securities ......... gr 29,355 24,864 Circulation penite eae et 4 
+ net sess ceeee * 5 . 575 . K Reserves ...... ... 42,155 39,641 65,225 Credit cur’t accts.. 614 ;, 473 

All other liabilities 19,968 19,878 18,050 6,054 6,738 5,959 —. re ae See ao 158,965 Total sight liab.... an ieee pfs. 
—_——_—_  —_——_ _ _— : 35.5% 33.6% 59.1% Ratio 5 86% 82% 52.88% 

Total liabilities ........... $5,692,614 $5,704,196 $4,959,012 $1,748,036 $1,778,635 $1,610,924 Ban rate to a i ” Be; 6% ’ be Bank rate a 244% 24% 24% 
Ratio of total reserves to de- 

posit and Federal Reserve 
Ph ae. ae ‘ii 64.1% 62.5% 81.9% 71.0% 68.8% 87.5% 

ntingent liability on bills ’ 

purchased for foreign corre- BROKERS LOANS 

Nee, OR PRS $114,685 $108,862 $428,561 $38,443 $42,209 $140,948 NEW YORK REPORTING MEMBER BANKS 7 

7s — —— 
_ GOLD MOVEMENT RESERVE BANK CREDIT AND | 
: m Week Ended Nov. 18, 1931 RELATED ITEMS | 

, ony an (Millions of Dollars) 

——_ India wegry Net Ch’ge Since 

ae. SS Noveat, Y tga.” ’ $950." 

Chiefly from | Latin- American 436,000 Bills discounted ..... 662 —22 +4 457 6 ea a 

eI maw Seren : Bills bought ......... 534 —63 + 356 

I ide icles ac qcavhabeaneecas . .$25,830,000 U. S. securities....... - + 131 

Earmarked gold, net decrease. 6,746,000 a Reserve Bank 

_ Br sen: EERE ee 48 -Ss + @ 

Ex ate: - $32,576,000 by Reserve Bank one 

IN eine asec D it'd Ia pie p'5’a > bier 257, credit ............... 1, —92 + 969 ccietilaiipabliiiniaeimmeiny 

To Switzerland ............. = . ‘000 Monetary gold stock.4,370 .+24 — 186 5 ° 

_.. | epson ees 50,000 a currency ad- 7) 

IN 5 ie.5Gr's'o siacaia.ts Sei dre tds ocaie 42,000 justed .............. 1,775 +29 — § aw 

WD, onc dwdiscecsnscane slats 14, oney in circulation. sar —46 + 989 n < 

Total $448,000 Member bank SeneEve, x ol 

ep RA apt ae sms aah weasel I sc ¢ a:5naneed 2,124 +25 — 325 < J 
DISCOUNT RATES OF CENTRAL BANKS Unexpended capital . | ——— + 44 8 
Federal Reserve Present Date _ Previous funds, non-member ai 4 “ 

—— — Oct it 1931 3% Gepests, GBe......44. 522 —18 + 110 8 i 

OGOGM ....5. oo ct. 17, ’ ’ 

New York ... ; ae Oct. 16,1931 2% a BARD u_—_ | FOR ACCOUNT OF - 

Philadelphia . 3% Oct. 22,1931 3 (New York Reporting Member Banks) Oo OTHERS A) 

Cleveland ... ee 30 Oct. 24,1931 3 Fy Be of Dollars) a z 

Richmond .......... 4 Oct. 20,1931 3 — on D 2 = , 2 

po ae ip Nov. 14, 1931 3 1981 ae Pete: cee 3 

RED. <2 osce ns 34% Oct. 17,1931 3 : count. Banks. ers. Total. mand. Time. = x 

gy > 314 Oct. 22,1931 2% | Nov. 18... 623 140 $12 775 560 215 4 = 

Minneapolis ........ 34% Sep. 12,1930 4 | sey. 1l.... ss . = 831 594 237 ms - 

Kansas City ....... 34% Oct. 24,1931 3 on a OU = oo o 

BNE Sos coc. nod 4 Oct. 22,1931 3 ct. 28.... 7 606 263 j 

San Francisco 3% Oct. 21, 1931 2 Oct. 21.... 603 102 179 884 614 270 FOR OWN 
England ............. 6 Sep. 21, 1931 4% Oct. 14.... 699 85 144 928 644 284 ACCOUNT 

MT cs ccuncsecs 2% Oct. 10,1931 2 Oct. 7... 7 «©6126 1,001 682 319 

Germany ............ Sep. 2, 1931 10 Sept. 30... 87 = 137 1,172 835 
nc oginnasces 7 Sep. 28,1931 5% | Sept. 23.... 921 145 141 1,207 853 
Netherlands ......... 3 Sep. 29,1931 2 Sept. .* = or si 
Switzerland ......... 2 Jan. 22,1931 2% | Sept. 9.. 9 5 161 1,325 935 
INT G52 oncnd055e Nov. 12, 1931 10 Sept. 2.. = is: Se 
BER: S.ccencoctaues 2% Aug. 1, 3 Aug. 26.. 22 66 1, 953 396 
Colombia ..........:: Sep. 18, 19 Aug. 19.. 228 «165 1,343 «6945 398 
Denmark ......-----. 6 Sep. 26,1931 4% | Aus. _ sal 
eo oS 8 Sep. 11,1931 9 Ug. ,9-- 1,346 938 408 
ete 8 Se ” 193 7 July 29.. 219 169 1,390 976 414 
| rer 6.57 Nov. 6, 1931 5.84 1930. 
POSE WAY occ cccccccccs 6 Oct. 19, 1931 7 Nov. 19....1,292 439 455 2,185 1,602 583 
ee 6% July 8, 1931 6 tNew Clearing House rule relating to 
Serre 6 Oct. 19,1931 7 ‘“‘Loans for account of others’’ became ef- 
Argentina deamenadee 6 May 29.1931 6% fective Nov. 16, 1931. 
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Monthly High and Low Record of Industrial Stock Prices 


Ir { “)/"Excommmnyng ™™* The Axe-Houghton Weighted Average of 10 Industrial Stocks, 1883-1914; of 20 Industrial Stocks, 1915-1929; The Annalist Weighted) —_—-— 
i] ~~ py . ~ Yorn -- Average of 33 Industrial Stocks, January, 1930—June, 1931 
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Includes Monthly 
Figures Complete for Entire Period 
— Spaces Provided for Keeping Chart 
and Figures Up to Date Through 1932 From 
Figures Published in The Annalist — Includes 
Description of the Industrial Averages and List of Stocks 
on Which They Are Based—Daily Figures Available Each Week 

in The Annalist. 


The Annalist Weighted Average of 33 Industrial Stocks 1s the 
only published general market average which allows statistically 
for the basic characteristic of price fluctuations —variations in the 
normal price ranges of the stocks included in the average. 
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